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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


VOL. 116. 
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MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal] Reserve System 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 

FIFTH AVENUE 

Crosses Broadway 

Capital, - $1,000,000 Surplus, - $1,800,000 
A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


C.F.CHILDS & Co. 


The Oldest House in America 
Specializing Exclusively in 
@ Government Bonds 
NEW YORK - BOSTON - CHICAGO 
ST.LOUIS DETROIT-CLEVELAND 
PITTSBURGH - CINCINNATI 








“CHARTER NO. 1” 


FirST NATIONAL BANK 
PHILADELPHIA 


“_NEW YORK, FEBRUARY 10, 1923 


Rd 
actentennnneieteemetiaaeeamemnend 
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HARVEY FISK & SONS 


INCORPORATED 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits $27,000,000 
Deposits, Dec. 29th, 1922 - $252,000,000 


Foreign Exchange Trust Service 


Bond Department 








LIVINGSTON E. JONES, President 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


wt 


Member Fede va! /«serce System and 
N. Y. Clearing Mouse Association 


William B. Dana Coa., Publishers, 
138 Front 8t., N.Y. Cty. 


inanciatl 


NO. 3007. 
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HARRIS, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, Lendon, E. C. 2 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
palities and cor and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application | 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 








Enwarop B. Smit & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORK 








The Chase National Bank 
of the City of New York 


57 BROADWAY 





CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (Dec. 29, 1922) 





Bgl te oo 
ALBERT H. WIGGLN, President 
Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. D . -- scates et el © gaaeve 
Reeve . Ba 
f Sherrill Smith 
Assistant Vice-Presidents 
Edwin A. Lee Alfred W. Hudson 
William E. Purdy Seonre Hadden 
George H. Saylor M. Haddon Howell 
ll L. Miller . 
Comptroller Cashier 
Themas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
Albert H. Wiggin 
ay Z é pa ] 
uy E. Tri 
James N. Hill 
Dauiel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton 


Reeve Schley 

H. Wendell Endicc , 
William M. Wvod 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 
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J. P. MORGAN & CO. 
Wall waw YORE Broad 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENYTELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Kxchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, availiable in all 
parts of the worid. 

















BROWN BROTHERS & CO, 


Established 1415 
NEW YORK 
BROWN & SONS, 


PHILADELPHIA 
ALEX. 


BOSTON 
baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 


James G. Wallace 


TAILER& @ 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit | 


Bonds for 
Investment 





Kean, Taylor & Co. 


5 Nassau Street New York 





HEIDELBACH, ICKELHEIMER & CO. | 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of | 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
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Maitland,Coppell &Co. 


62 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bilis of Exchange, Tele 
Letters of 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


Transfers, 


an 
Principal! Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


LU. S. Government 
Certificates and Treasury Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET NEW YORK 


ae 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
jsut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
n and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





August Belmont & Co. 


45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Ca 
435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





-available tn all parts of the world. 


Oable Address ‘‘Graco,’’ Philadelphia. 
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Investment Houses and Drawers of Foreign Exchange 


js 


KIDDER, PEABODY & CO. 


115 it te St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. i. 


Commercial and I ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pilet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foretgn Exchange 
Securtties Bought and Soid on Commisston 
Letters of Credit 





Redmond & Ce. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 
Foreign Bonds & Investment Securities, 


Commercial Credits, Foreign Exchange, 
Cable Transfers on 


FREDK HUTH & CO., London 


and on correspondents 
throughout the world. 
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a ‘Goldman, Sachs & Co. MILLETT, ROE & Co. 
Lee, Higginson & Co. 20 Pine Street 


NEW YORK 





CHICAGO BOSTON 
Investment Bankers SAN FRANCISCO PHILADELPHIA INVESTMENT SECURITIES 
ST. LOUIS SEATTLE 
Boston LOS ANGELES 
, M 
New York Chicago a 
Commercial Paper NEW YORK STOCK EXCHANGE 
Higginson & Co. Securities bought and sold on commission 
80, Lombard St. Foreign Exchange 
London, E. C. ‘Commercial & Travelers’ Letters of Credit 


available in all parts of the world 592 WILLIAM ST. NEW YORK 














Herublawwes & Weeks 


42 BROADWAY, NEW YORK RAILWAY 


> EQUIPMENT BONDS 


Investment Securities 


MEMBERS Short Term Notes 


NEW YORK, BOSTON AND EVANS, STILLMAN & CO. 


Acceptances 
CHICAGO STOCK EXCHANGES 
Members New York Stock Exchange 


fain Office: National City Bank Building 
60 BROADWAY NEW YORK 


Uptown Branch: 42nd St. and Madison Are. 


Direct wires to all principal markets 


a Offices in 50 Cities. 
Boston Chicago 
Detroit Providence Portland 


} MRE EE cen sre ep ene __| Investment Securities |BERNHARD, SCHIFFER & C0. 


14 WALL STREET 


GREEN ELLIS & ANDERSON W. A. Harriman & Co. NEW YORK 


MEMBERS INCORPORATED 


NEW YORK STOCK EXCHANGE 
99 Breadwar Investment Securities 


100 Broadway, New York ee ne Foreign Exchange 
Telephone Rector 1969 PHILADELPHIA CHICAGO 

Drexel Building 108 So. La Salle Street a 2 , x 

BUFFALO SYRACUSE Members New York Stock Exchange 

PITTSBURGH, PA. WILKES-BARRE, PA. | | 974 Ellicott Square Onondaga Bank Bldg. 

| Commonwealth Bldg. Miners Bank Bldg. 














——— —-— 


INVESTMENTS Underwriters Distributers ROBINSON & Co. 


Howe, Snow & Bertles U.S. Government Bonds 


I ated 

PARSLY BROS. & Co. aaarpepate indglaeas ep 
BANKERS Investment Securities Investment Securities 

MEMBERS PHILADELPHIA STOCK EXCHANGE NEW YORK DETROIT GRAND RAPIDS 











Investment 26 Exchange Place New York 
Securities Members New York Stock Exchange 


1421 CHESTNUT STREET 


PHILADELPHIA H. IT. HOLTZ & CO. 


INVESTMENT ALDRED & CO. 
Marshall Field, Glore, Ward & (Co. BONDS 40 Wall Street 


New York 








137 SOUTH LA SALLE STREET 


Fiscal Agents for 
CHICAGO 39 SOUTH bd bp ey STREET Satine Unde aad Midas Gini 
38 WALL STREET 


Companies 
NEW YORK 

















RAILROAD, INDUSTRIAL, 


Thayer, Baker & Go. ||AARPER & TURNER! FOREIGN GOVERNMENT 


; NDS 
INVESTMENT BANKERS investment Bankers MUNICIPAL BO 


FOR INVESTMENT 
COMMERCIAL TRUST BUILDING 
Members Philadelphia Stock Exchange 


PHILADELPHIA STOCK EXCHANGE BUILDING 


Parker & Company 


49 Wall Street New York 


Members of Philadelphia Stock Exchange PHILADELPHIA 














Scranton Reading 


et 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Streett NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 








PARIS 


_————- = 


PAU 


AM KrduLC, 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 




















-BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 











Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 
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Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$35 ,000 ,000 


71 Broadway - - - New York 


re ee eee 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 


-——-- — ar 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquirites invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 














FRAZIER & G. 


INCORPORATED 


Investment Securities 


100 Broadway 
New York 
Rector 2998 


1433 Walnut St. 
Philadelphia 
Spruce 8591 








Merrill, Lynch & Co. 


Investment Securities 





phen York Stock Exchange 

Members;Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











THOMAS C. PERKINS 


Constructive Banking 


30 State St., Boston, Mass. 
Underwritings ana 











Pinancial 


PP LO ala 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 








St. Louis New York Chicago 


Cincinnati New Orleans 

















DERIDDER, MASON & MINTON 


Investment Securities 
27 William St., N. Y. 





Tel. Broad 1940 




















RAILROAD 


EQUIPMENTS 
Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 














-_. 
. 2 





Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. Inc. 








Reorganizations 











| 7 Wall Street New York 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5.10% to 5.75% 


Principal and interest payable in 
United States funds 


Write for Circular C-23. 


Wood, Gundy &Co. 
Incorporated 


14 Wall St., New York 
Toronto Winnipeg Montreal London, Eng. 
































POROUS 


MembersMontreal Stock Exchange 
17 St. John Street 
STOCK AND BOND BROKERS 


Montreal 





Canadian Bonds 


Inquiries Solicited—Offerings on request 
McLzop Younc WEIR 


oO. 
STMENT BANKERS 
JORDAN ST. TORONTO 





AMERICAN MFG. CO. 


ROPE & TWINE 


MANILLA, SISAL, JUTE 


Nobleand West Streets, Brookiyn, n.Y.city 


Canadian 
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BANK OF MONTREAL 


ee 


Capital Paid Up $27,250,000 


27,250,000 
558,815 
Total Assets in excess: of $600,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 


British American Bank (owned and controlled 
y the Bank of Montreal). 


Im Mexico—Mexico City and Vera Cruz. 


West Indies, British Guiana and West 
Africa—The Colonia Bank (of ongen), (ip 
which an interest is owned by the nk 
of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 














i i : 
PPPPBFAFFF PAL SALAS PPP LL FPF Lf OF OS OS SP 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 

PAID UP CAPITAL 

RESERVE $15,000,000 

President, Sir Edmund Walker, C.V.O., LL.D., D.O,. 
General Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
EP BANGS |, 

© Eee ’ t 

C: J: STEPHENSON,; 
Buy and Sell Sterling and Continental 


Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O, 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE DOMINIONBANK 


HEAD OFFICE, TORONTO 

Paid-Up Capital 000,000 
Racy Funds & Undivided Profits °7'718'008 
Total Assets 131,000,008 





Sir Edmund Osler Olarence A. B q 


President. General Manager. 
New York Agency: 51 Broadway 
©. 8. Howard, Agent 
London Branch, 738 Cornhill 
8. L. Jones, ‘Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 














Bankers Bulletins 
(Daily) 


Solve Investment Problems 
Send for Trial Copies 


Bankers Bulletins, Inc. 


40 Exchange Place 
NEW YORK CITY 


Telephone Broad 4839 





























CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















F. WM. <RAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Harris Trust Building 


CHICAGO, ILLINOIS 





NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 
145 St. James St., Montreal 








Hamilton TorontoLondon, Ont., Winnipge 





Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 


dustry. 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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Banque Nationale de Credit 


Sb oy det ts caesaieees frs. 500,000,000 
I, sais diay at emia frs. 93,000,000 
a ee frs. 2,063,000,000 


Head Office 
PARIS 


420 Branches in France 





GENERAL BANKING BUSINESS 





Australia and New Zealand 





BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


eserve Fun 500 
Reserve Liability of Proprietors... 25,000 





$359'326'760 
Aggregate Assets 30th Sept., 1921_$359,326,760 
OSCAR LINES, 
eneral Manager. 

359 BRANCHES and AGENCIES in the 
Australian States, 
(New Guinea) and London. The Bank transacts 
every description of Australian Banking Business. 
Wool and other Produce Credits arranged. 


Head Office London Office — 
GEORGE STREET 29, THREADNEEDLE , 
SYDNEY STREET, E. C. 2 





The National Discount 
Company, Limited 


35 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 


Subscribed Capital___..___.-..___- $8,466,650 
ee SE... oc cccccccoccoccce= 4,233,325 
TE EE 2,500,000 


($5—£1 STERLING) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

1% per annum at call. 

1% at 7 and 14 days’ notice. 

Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 

time to time; and for fixed periods upon 


from 
specially agreed terms. Loans granted on ap- 
proved negotiable securities. 


PHILIP HAROLD WADE, Manager 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transaction 
with Greece, where it has been éstablished for 
80 years, and has Branches throughout the 
Country. 


at Alexandria, &c., in E t, and 
Constantinople. a ae 


Head Office: Basildon House, 


Moorgate Street, 


LONDON, E. C. $3 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





indi imine tpeltinidaieme £2,000, 
Rest and Undivided Profits_______ £1,408°738 
Sahn eadon cee esmadscene £40,265,.016 





Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 
London Office - - - 3 Bishopsgate, E.C.2 
Glasgow Office - - - - Exchange Square 


183 Bramches Throughout Scotland. 


E Description of British, Col 
Pecclan Banking Business Tranesned’” 


Corresvondence Invited. 
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Foreign 
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Paid up 
Uncalled 


Reserve Fund 


ee 


The Union Discount Company of London, Limited, 


39, CORNHILL, 


Cablegrams, ‘‘Udisco, London’’ 
» J 


Capital Authorized and Subscribed 


$5— £1. 


THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 


LONDON, E.C. 3. 


$10,000,000 
$5,000,000 
$5,000,000 
$6,000,000 


— 











BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3 





Capital Subscribed . 
Capital Paid U 


Depositors, etc., at 30t 


(£5 = £1) 


Reserve Fund and Surplus Profits 
June, 1922 


$93,955,600 
1,744,450 
7,735,595 
344,995,985 








330 Branches & Sub-Branches 
All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 








- 














' 





; 


New Zealand, Fiji, Papua | 


' 





i 


THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 





Established 1833 


Limited 





| HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 





Paid Up Capital 


Reserve Fund 


($5—— £1.) 
Subscribed Capital - $217,235,400 


$46,547,080 
$45,000,000 








Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents in all parts of the World. 














— | 








NATIONALBANK 
of EGYPT 


Head Office - - - - CAIRO 
B. Hornsby, C.B.E. 





Governor - 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND- - - - £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital___-__-_- £4,000,000 
Paid-Up Capital__._______. £2,000,000 
Reserve Fund 600 


slieeieatieateateatanteteatnettietead , , 
The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) __ _.H$20,000,000 
Reserve Fund in Silver (Hongkong Cur.) _.H $23,500,000 
Resefve Fund in Gold Sterling £4,500 ,000 


ISSUE DRAFTS AND LETTERS OF CREDIT 

IATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 








J. A. JEFFREY, Agent, 36 Wall St., New York | 











BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 








Authorized Capital $80 ,000 ,000 
Capital fully paid $69,757,200 
Surplus $36,000 ,000 
Resources $1,400 ,272,748 


New York Agency, 62-64 William St. 
PHONE - John 1000 


The Mercantile Bank of India Ltd. 


Head Office 


15 Gracechurch St., London, E. C. 3 


Capital Authorized £3,000,000 
Capital Paid re OEE LOGE £1,050,000 
Reserve Fund & Undivided Profits_ £1,227,638 

Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, E.C. 
and $25 Branches & Agencies in Australia 






































Authorized Capital........-. - £3,000,000 O QO 
Paid-up ym PPE TR: £1,319,887 10 0O 
Further Liability of Proprietors £1,319,887 10 0 
SUERGEVO DURE. cc ccccesocecess £1, — BA 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or fo sd for Collection. 


nking and Exchan 
scription transacted wi 


business of every de- 
Australia. 
E. M. JANION, Manager. 
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Bankers and Brokers Outside Mew Pork 


PACIFIC COAST 








SEATTLE LOS ANGELES 








Government, Municipal and 
Corporation Bonds 


Established 1891 


SAN FRANCISCO SPOKANE 




















PORTLAND 





G’E-MILLER © COMPANY 
ZUNICIPAL _siO), SPAWGORPORALION 
SOvennme”” 
PORTLAND 
SAN FRANCISCO 


SEATTLE 
LOS ANGELES 
Specialists in 


PACIFIC COAST 
MUNICIPAL BONDS 


Dealers in Government, Industrial, 


Public Utility, Canadian and Farm 
Mortgage Issues. 

















Wes 


cialize in California 
Munic 


“pel Si xerocration 
DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Pasadena Santa Barb ar 


R. H. MOULTON & COMPAN 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
315 Montgomery Street, SAN FRANCISCO 


San Francisco 








CHAPMAN DE WOLFE Co. 


351-353 Mon ry Str 
SAN FRANC SCO. CALIF’ 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 


and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 





PASADENA 


a ee ene - 





—— 





Wonter, Duuin & Goa. 


Investment 
Securities 


San Francisco Los Angeles Santa Barbera 
Oakland Pasadena San Diego 





PPBAPPLPLL LA LP LLL 


PACIFIC COAST. 


PPPBP PALL E 


Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
8 Montgomery | San Francisco Steck 
Private Wire and Bond Exchange 











High-Grade 
Pacific Coast Securitie 


STRASSBURGER 
& COMPANY 


Members 
San Francisco a Bond Exchange 


Chicago Board of Trade 
Private Wire Connections with New York 


183 Montgomery Street, San Francisco 
CALIFORNIA 




















DALLAS, TEXAS 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 





—— 











NASHVILLE 


PWL PDD DD DD A PDD DPD PD PA POA PA AA ANA hl ek dh hl dl 


American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





111-18 Magnolia Bldg. DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Entire, Issues 
ielding from 5% to 7 
We “solicit quiries m 


nks and investors. 


GEO. L. SIMPSON & CO. 


DALLAS 


ers, 








enemmmnneenmadetel 





THEUNION BANK OF AUSTRALIA, Limited 


Established 1837. Incorporated 1880. 


Capital Authorized and Issued - _ _ £9,000,000 
Capital pale U ;000, "000 
Reserve nd £3,250,0C0 
Reserve Liability of 

Proprietors £6,000,000 


The Bank has 43 Branches in VICTORIA, 42 
in NEW SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
ZEALAND. Total, 187. 


Head Office: 71, Cornhill, London, E. C. 


Manager: W.J.Essame. Asst. Mgr.: W.A. Laing. 
Secretary: F. H. McIntyre. 


COMMERCIAL BANK “OF SCOTLAND, Ltd. 
Established 1810. 
Subscribed Capital 
Paid up Capital 
come i October, 1922 
its st tober, ond 
meget eee, 





Head Office, 14 George Street, 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary. 


London Office, 62 Lombard Street. 


Glasgow Office. 113 Buchanan Street. 
27@ Branches and Sub-Offices throughout Scotland. 


New York Agente: 
American Exchange National Bank 








Soreign 
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International 
Banking Corporation 


60 Wall Street, New York City 





Capital, Surplus and Undivided Profits 
U.S. $15,400,000 


Branches in 
London Lyons San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 





FOREIGN MONEY 


BOUGHT and SOLD 


HANDY and HARMAN 
Est. 1867 


69 CEDAR STREET NEW YORK 





ee 





ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 


Then you should avail of the 
facilities afforded by the 


Classified Department 
of The Financial Chronicle 
facing the inside back cover. 
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Bankers and Brokers Outside New Pork 
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MILWAUKEE 


*°L BAA AANA hh hhh nh hd ddd 


PLS 


PPP A LALA LA LA AAD Den 


EDGAR, RICKER & CO. 


East Water & Mason Sts., 
Milwaukee, Wis. 


Wanted 
Bankers Joint Stock Land§Bank of 
Milwaukee Farm Loan{Bonds 











Financing of 
Milwaukee and Wisconsin 
Industries 





« 
Investment Securities 


Bought and Sold 


FIRST WISCONSIN 


COMPANY 
Investment Securities 


Bi MILWAUKEE 


WISCONSIN 





a.hCT 


Second Ward Securities Co. 


Second Ward Savings Bank Bidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 





—EE 
INDIANAPOLIS 





Fletcher American Company 


, Cioosty Ae Wun . 
INDIANAPOLIS a 


Conducts a general Investment business 
Branches 


Chicag Detroit 
106 So. le Salle 520 Dime Bank Building 


South Bend Louisvill 
610 Citizens Bank Bldg. 511 Inter Southern Bldg. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincfmnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





THOMAS D.SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 

Fleteher Savings and 
Trust Buil 


g- INDIANAPOLIS 





NEWTON TODD 


Local Securities and 
Imdiana Corporation Bonds and Stocks 


Lameke Bidg., INDIANAPOLIS 


LPP LPL LDL LD AD LD LAL LP LLB ALLL LLP A LA LAA ™ 


| 


PDP PBPLA LOL LALO LL 


CHICAGO 


ipa 











A. G. Becker & Co. 
Bonds 
Commercial Paper 


New York 


San Francisco 
Los Angeles 


Chicago 


Seattle 
































Greenebaum Sons 
Investment_Company 


OLDEST BANKING HOUSE IN CHICAGO 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 





$28 Chestnut Bt. 


Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 


Investment Securities 


200 S. La Salle St Chicago, lil. 





Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 














L.Kaufmann& Co State Bank 


Foreign Exchange and Foreign 
Securities a Speciality 


OL PP LLLP PL LL PLLA APA LOL LL PDD A LLL LS LP 


CHICAGO 


PLP LDP LID LD LD PDP DD SD PD PD PDA APP APD AD DDD DOD DD LD DLL DDD DDL DD DL LE “ 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


39 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 





LACEY SECURITIES CORPORATION 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


822 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Inc. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 














AMERICAN 
es FOUNDERS 


MILWAUKEE. ~ 10 MASON ST. 
CUCAGO,— 108 S.LASALLE ST. 


High Grade Bonds Bought 
and Sold 











soatimasnsieamemntiateadl 


—— ee 








SOUTH BEND, IND. 


PPA PLP PPP LLL 


Goss-Geyer a 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bidg. SOUTH BEND. IND. 








DES MOINES, IA. 








Ringheim, Wheelock & Co. 
Specialists in 


IOWA MUNICIPALS 


DES MOINES, IOWA 








NEWARK, WN. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


\F'. M. CHADBOURNE & CO. 











FIREMEN’S INSURANCE BUILDING 
| NEWARK, N. J. 
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CLEVELAND 


PPP PDD PISS I 








OTIS & COMPANY 


Stocks Acceptances Bonds 
Members of New York, Boston, Cleveland, Chicago 


and Detroit Stock Exchanges, the New York 
Cotton Exchange and the Chicago Board 
of Trade. 
CLEVELAND 
New York Boston Detroit Cincinnati 
Oolumbus Toledo Akron Youngstown 


Denver Celorade Springs 





The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING CLEVELAND 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND 0O. 











TT a 





~ ee 


TOLEBO 





TUCKER, ROBISON& CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Easatablished 1876 


Municigal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building TOLEDO OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG. 
TOLEDO OHIO 











$T. Louis 





J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


809 OLIVE ST., ST. LOUIS, MISSOURI 





G. H. WALKER & CO. 


Investment 
Securities 


Breadway and Locust ST. LOUIS 


















POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 








-—_ — <—- —_ a 








MICHIGAN 


ee ee 








HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 








CINCINNATI 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN,BALLMANN&CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 











PooR & COMPANY 
MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 

















| 
EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 








_—_———— Oo oor < 


COLUMBUS, OHIO 


W. W. CARY & CO. 


Members Columbus Steck Exchange 


COLUMBUS SERVICE 


COLUMBUS, OHIO 





60 East Broad 





THE BOND DEPARTMENT 
of the 


OHIO NATIONAL BANK 


COLUMBUS, OHIO) 
Specializes in Ohio Municipals 








Ask to be placed on our Mailing List. 
Capital, Surplus & Profits, $3,000,000 








LE ERE 


PITTSBURGH 


LPP DAD PBL IOS OO LOWMAN A hl lk 
. 


A. E. MASTEN & CO. 


Established 1891 


(New York Stock Exchange 
Members: Boston Stock Exchange 

| Pittsbur h Stock Exchange 

‘Chicago Board of Trade 


Unlisted and Inactive Securities 
oreign Exchange 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 














| KANSAS CITY 


PLP OL LLL 








Kansas - Missouri - Oklahoma 
BONDS 


Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, Mo. 














MICHIGAN 


a a ee 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detroit Stock Exchange 
2064 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 


Local Corporation Bonds and Stocks 
We Invite Inquiries 


DETROIT 


Members Detroit Stock Exchange 
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DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. | 








iol 
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THEODORE L. BRONSON & Co. 


Members New York Stock Exchange 
120 Broadway, New York 
Phone Rector 7580 


ee re ee 


E. W. Bliss Common 

Santa Cecilia Sugar Preferred 
Safety Car Heating & Lighting 
Kinney Mfg. Preferred 


Toledo Edison 7s, 1941 

Nassau Electric RR. 4s, 1951 

New York Municipal Ry. 5s, 1966 
2nd Ave. R. R. Receivers’ Ctfs. 
Kirby Lumber Preferred Union Railway of N. Y. 5s, 1942 
Bancitaly Corporation N. Y. & Westchester Ltg. 4s, 2004 
Cushman’s Sons, Inc., Preferred Bklyn. Queens Co. & Sub. 5s, 1941 





We have actual markets at all times in securities local to New York and Brooklyn. 



































Private Phones 


Berdell Brothers | Pere 


Public Utility Securities and 
100 Broadway, New York Boston 


Telephone 
Rector 
3740 





WE SPECIALIZE IN 


W ashington-Idaho 


Water, Light & Power Co. 
Ist 6% due 1941 





OPP AA kdb PDD DA DD AISI OIE PD PPL LD A AA Ah Ahh hh 


Special Edition 
Booklet 


on 


STANDARD OIL 
ISSUES 


This Booklet, which is now ready for 
distribution, shows all of the recent 
changes in capitalization and other 
matters revised to date. 


Copies will be supplied 
Sree on request for _E-8. 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 























Central Power & Light 


6s, 1946 We Specialize In 


Indiana Service 


3-68 adj. 2020 Southwestern 


Power & Light 


Ist 5s, 1943 


San Antonio Public Service 
6s, 1952 


West Virginia Utilities 
6s, 1935 


OGILBY & AUSTIN 


—INVESTMENT BONDS — 
141 BROADWAY. NEW YORK 
TELEPHONE: RECTOR 2102 


Levenson Brothers 


27 William Street, New York 
Telephone Broad 4931 





Chicago Great Western Ry. 
4s, 1959, Ex-Coupons (W. I.) 


Green Star S. S. Co. 
7s, All Issues 


Mason City & Ft. Dodge 
4s, 1955 


Nassau Electric 
4s, 1951 (C. D.) 


N. Y. Municipal Ry. 
5s, 1966 





Wm. C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 
j 




















American Tobacco 6s, 1944 
Belling. Bay & Brit. Col. 5s, 1932 
Denver City Tramway 5s, 1933 
Rochester Ry. Ist 5s, 1930 
Seaboard Air Line 7s, 1923 
Solvay Coll. Ref. Dev. 514s, 1931 
Solvay Coll.-Kingston Ld. 6s, 45 
Trinity Bldg. Corp. 514s, 1939 
Two Rector Street 6s, 1935 


JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Rector 9261 





UGAR 
ECURITIES 


Central Aguirre Sugar 

Cuban Dominican Sugar, Pfd. 
Fajardo Sugar 

National Sugar Refining 

New Niquero Sugar 

Savannah Sugar Refining 


FARR &CO. 


Members New York Stock Exchange 
1383 Front St., N. Y. Tel. John 6428 











Cincinnati Gas & El. ist Ss, ‘54 
Virginian Power 5s, 1942 


Princeton Lt., Heat & Powe: 
Ist Ref. 5s, 1939 


New York City and Stat< 
Bonds 


JELKE, HooD & Co. 

Members New York and Chicago Stock Exchanges 

40 WALL STREET NEW YORK 
Telephone John 4800 


Chicago Detroit 


























Indiana Steel 5s, 1952 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & East. 1st 5s, 1941 
Duluth Missabe & Nor. 5s, 1937 
Midvale Steel 5s, 1936 

Peoria & Eastern Ist 4s, 1940 
Dominican Government 5s, 1958 
National Tube 5s, 1952 


Soo Cons. 4s, 1938 
Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1951 
Wheeling Terminal 4s, 1940 
United States Rubber 5s, 1947 
Empire Gas & Fuel 6s, 1926 
Braden Copper 6s, 1931 
National Surety Stock 


McKINLEY & MORRIS 


Members New York Stock Exchange 
Sixty Broadway, New York Tel. Bowling Green 2150 to 2157 

















Pittsburgh & Charleroi 5s, 1932 
Mansfield Sheet & Tin Plate 8s, 1924-41 
Commonwealth Water Co. 5s, 1947 
Laclede Gas Light 5's, 1953 

Central District Telephone 5s, 1943 
United Traction 5s, 
Whitaker-Glessner 6s, 1941 

Northern Cambria St. Ry. 5s, 1948 

Oil Well Supply 6s, 1929 


Colonial Finance Units 


Pittsburgh Listed and Unlisted 
tocks & Bonds 


STOUT & COMPANY 


Union Bank Building, Pittsburgh, Pa. 
Members Pitisburgh Stock Exchange 
*"Phone—Court 4960-4 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Railways Preferred 
Pennsylvania Municipals 

West Penn Traction 5s, 1960 
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Steinway Railway 6s 

South Ferry R.R. 5s 

34th St. Crosstown 5s 
Northern-Westchest. Ltg. 5s 
Citizens Gas Lt. (Brooklyn) 5s 
N. Y. Municipal Ry. 5s 

N. Y. Consol. Rys. Pfd. & Com. | 
Manhattan Bridge 3c. Fare Line | 
Central Crosstown Ry. 6s 
N. Y. & Suburban Gas 5s 
Hudson River G. & E. 5s 
Central Hudson G. & E. 5s 
L. I. Lighting 5s and Stock 
United Iron Works 7s 
Atlantic Paper & Pulp 6s 





Allen, Weed & Co. 


61 Broadway - New York 
Telephone 10494-5 Bowling Green 

















Bucyrus Co. Com. & Pfd. 
Congoleum Co. Com. & Pfd. 
Caracas Sugar 

Fisk Rubber Ist Pfd. 
Humble Oil & Ref. 

Madison Tire & Rubber 
Niles-Bement-Pond Com. 
Old Dominion SS. 
_ Pittsburgh & Lake Erie 
Revillion Inc. Pfd. 


AIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Sanford Mills Preferred & Common 
Androscoggin & Kennebec Ry. Pfd. 
All Maine Securities 


BEYER & SMALL 
208 MIDDLE ST., PORTLAND ME. 


Specialists in Maine Securities 





Northwest. Bell. Southern, 1941 
Tri-State Tel. & Tel. 514s, 1942 
Twin City Tel. Ist 5s, 1923-26 

Tri-State Tel. & Tel. Preferred 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 





Alabama Power Co. 5s, 1946 
Allegheny Pittsburg Coal 8s, 1941 | 
Anaconda Copper 6s, 1953, & 7s, 1938 | 
Armour & Co. 5s, 1953 

Catawba Power Co. 6s, 1933 
Cleveland Elec. Illuminating 5s, 1939 
Columbia G. & E. Ist & deb. 5s, 1927 
Dubuque Electric 5s, 1925 
Hydraulic Power Co. 5s, 1951 
Northern Indiana Gas & Elec. 6s, 52 | | 
Virginian Power 5s, 1942 : 











Wanted 


100 American Chicle Pfd. 

50 American Dist, Telephone of N., J. 
100 Bucyrus Co, Common 

100 Casein Co, of erica 

500 City & Suburban Homes 

100 Denver & Salt Lake RR. 

100 General Baking Pfd. 

100 Johns-Manville Inc. 

50 International Salt 

100 McCall Corp. Com. & Pfd. 


86 Wall St., New York 





J. K. RICE, JR. & CO. 


J.H.Rice,Jr.&Co. 


= 


For Sale 


100 American Cyanamid Pfd. 

100 E. W. Bliss Common 

100 Equitable Trust Stock 

100 Hocking Valley Railway 

50 Ice Service Com. & Pfd. 

100 Lawyers Mortgage 

100 Mohawk Valley Com, 

50 National Fuel Gas 

100 Pacific Coast Com. & 2nd Pfd. 
200 Saxon Motors Common 


Phones John 4000 to 4010 



































Mobile Cotton Mills 7s 
Norwalk Steel 41%s, 1929 


Consolidatea Fruit Jar 
Kendall Products 
Urban Motion Pictures 


FRANK DUNNE & CO 


74. BROADWAY, NEW YORK 


==—— TEL.BOWLING GREEN 3856 ——— 





























Goodyear Tire 
& Rubber 


(All Issues) 
Bought, Sold & Quoted 


C. C. Kerr & Co. 


2 Rector St. N. Y. Phone 6780 Rector 











ST. LOUIS 


American Stove Company 

St. Louis Transit Co. 5s 1924 

Union Electric Lt. & Pr. 68 & Stocks 
San Antonio Belt & Term. 6s 1924 
Brown. Shoe Co. Preferred 

East St. Louis & Suburban 5s 1932 
United Rys. of St. Louis Bonds & Stocks 
Missouri Edison 5s, 1927 

International Shoe, Pref. & Common 





MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


800 N. Broadway, St. Louis Mo. 

















Public Utility Dept. 


American Power & Light 
Arizona Power 
National Power & Light 
Western Power 


United Gas & Electric 


Railroad Bond Dept. 


Mason City & Ft. Dodge 4s, 1955 
Chic. Gt. West. 4s (wh. iss.), 1959 
Illinois Central Leased Line Stock 
Burl. Cedar Rapids & No. 5s, 1934 
Georgia Southern & Fla. 5s, 1945 
Louisville & Jeff. Bridge 4s, 1945 
Southern Indiana 4s, 1951 
Western Pacific 4s, 1930 


Arizona Power 6s, 1933 

Arizona Power 7s, 1924 

Arizona Steam Generating 6s, 1933 
Prescott Gas & Electric 6s, 1940 
Wash. Idaho Water, Lt. & Pr. 6s,’41 


Municipal Bond Dept. 


Newfoundland 5s, 1939 & 1942 
Newfoundland 6 4s, 1928 & 1936 
Manitoba 4/4s, 1926 

Calgary (Alta.), 1928 

Prince Rupert (B. C.) 6s, 1946 
Saskatoon (Sask.) 5s, 1947 
Toronto Harbour 4%s, 1953 
Verdun (Que.) 5s, 1954 


Industrial Securities Department 


General Baking Com. & Pfd. 
Pacific Coast Co. Com. 
United Dyewoods Corp. Pfd. 
Van Camp Packing Pfd. 
Ward Baking Com. & Pfd. 
Woodward Iron Co. Com. 


American Tobacco 4s, 1951 
Norwalk Steel 4s, 1929 
Park & Tilford 6s, 1936 
Shelton Loom 7s, 1936 

Van Camp Packing 8s, 1941 
Ward Baking 6s, 1936 


SLOANE, PELL & CO. 


g ere Broadway, New York Phone Rector 4900 


_ Philadelphia Phone, Locust 3653-3654 New Haven Tel., Colony 8020 
Private Telephone Connections: 
Mackubin, Goodrich & Co., Baltimore, Md. Richardson, Hill & Co., Boston, Mass. 


West Penn Pr. 5s, ’46, 6s, ’24, & 7s, ’4 
St. Maurice Power Co. 615s, 1953 
Dallas Power & Light Preferred 

Kansas Gas & Electric Preferred 


2 Rector St. N. Y. Tel. Rector 9030-9039 | 
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New York iladelphia 
B.G’ 6740" F, J. LISMAN & CO. w phon ad 
Members New York Stock Exchange 
6 BROADWAY, NEW YORK 

Akron Canton & Youngstown Ist 6s, 1930 
Atlantic & Yadkin Ist 4s, 1949 
Cuba RR. Equip. & Imp. 5s, 1960 
WE DEAL IN Chicago Great Western (new) 4s, 1959 
Dawson Ry. & Coal Ist 5s, 1951 
Kanawha & West Virg. Ist 5s, 1955 
Los Angeles & Pacific 1st 4s, 1950 
Manitoba Southwest. Colon. 5s, 1934 
Mason City & Fort Dodge Ist 4s, 1955 
Mobile & Ohio St. Louis Div. 5s, 1927 
Ogdensburg & Lake Champlain 4s, 1948 
Ulster & Delaware 4s, 1952; 5s, 1928 
Washington Ohio & Western RR. Ist 4s, 1924 
AND ALL RAILROAD AND FOREIGN SECURITIES 











| Bank of America Bldg. 

Charles E. Doyle & Co, + Wall st., New York 

Childs Co. Common and Preferred 

Woodward Iron Common Stock 

Mercantile Stores, Inc., Stock and Bonds 

United States Finishing Co. Com. and Pref. Stock 

Montgomery Light & Water Power 5s of 1943 

Washington-Idaho Water, Light & Pow. 6s of 1941 

Standard Gas & Electric Co. Preferred 
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Indianapolis North. Trac. 5s,’32 
Newcomerstown (O.) Wat. Co. 5s 
Armstrong Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
N. Y. Interurban Water Co. 5s 
Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Paxtaug Cons. Water Co. 5s 
Joplin Water Co. 5s 

Mutual Light & Water 5s 

New Brunswick Power Co. 5s, ’37 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 























Canadian Northern 7s, 1940 Canadian Steel Foundry 6s, 1936 
Canadian Northern 6143s, 1946 Empire Tank Line Equip. 8s, 1931 
Grand Trunk 6s, 1936 Grand Trunk Pacific (all issues) 


Grand Trunk Western 4s, 1950 
Grand Trunk 7s, 1940 Mont. Wyom. & Sou. Ist 5s, 1939 


New Orleans Grt. North. 5s, 1955 


NEWBORG & CO. Nova Scotia Tram. & Pr. 5s, 1946 


Northern Electric 5s, 1929 
Members New York Stock Exchange Wisconsin Central Ref. 4s, 1959 
60 BROADWAY, N. Y. 


mivarwaerosr ios || ABRAHAM & Co 
Pr Members New York Steck Exchange 
Specialists 27 William Street. New York 
Telephone Telephone: Broad 3785 
& 











—_a— 





Telegraph | FOR SALE | 
aad £1,800 Kentucky & Indiana 


Public Utility ! TERMINAL 41s 


. < Guaranteed, principal and interest, by the 

S i Baltimore & Ohio Southern Railway and 
ecurl 1es Chicago Indianapolis & Louisville 

Inquiries Invited at $750 per £200 





GILMAN & REYNOLDS A. S. H. JONES 


Investment Securities 
$4 Pine Street se York City 56 Wall St. N. Y. Phone Hanover 090¢ 














BULL & ELDREDGE 


Members of the New York Stock Exchange 
| 20 Broad St. N. Y. Tel. Rector 846060 


Beth. Steel 7s, 1923 
Cent. Argent. Ry. 6s, ’27 
Philadelphia Co. 6s, ’44 














INACTIVE 
RAILROAD 
BONDS 








CONSTABLE & FLEMING 


WM. CONSTABLE K. L. FLEMING Ure. 
66 Broadway N'Y TEL: Rector 7270 


Central Coal & Coke Co. Ist 6s, serial 
Long-Bell Lumber Co. Ist 6s, 1942 
K. C. Power & Light Ist 5s, 1952 
K.C. Clay Co. & St. Joseph 1st 5s, *41 
K. C. Long Distance Telephone 58 '25 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Markets. 
Northern Central Ry. 
To Yield 5.20% 
Valley Railroad of N. Y. 
To Yield 5.05% 
Enwaro & SmitH & Co 


Members N. Y Stock Exchange 


5 NASSAU ST., N. Y. RECTOR 3994 




















Phone 5691-4 John 


—_—_—S i 
eee 























GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


South Pacific Coast 4s___1937 Gila Val. Globe & Nor. 5s_1924 
Nassau Electric 5s 1944 R. I. Frisco Terminal 5s__1927 
U.S. Steel Ist 5s 1951 West End St. Ry. 614s___1927 
L. S. & Mich. So. 1st 314s_1997 Wabash Tol. & Chic. 4s__1941 
Sodus Bay & South. 5s__1924 Del. & Hudson Conv. 5s_1935 














We Quote 
Intertype Corp. Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 























American Cotton Oil Co. 
6s, due Sept. 2, 1924 


L.F. Rothschild & Co. 


Members New York Stock Exchange 
120 Broadway 

















New York Rector 3240 Buffale 
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FOR SALE Brooklyn Heights Railroad Co. 1st 5s, 1941 
American Glue Co. com Brooklyn Queens Co. & Suburban 5s, 1941 
Bates Mfg. Co : ; Brooklyn Rapid Transit Co. 6-Year 5s, 1918 
Chace Mills _ Brooklyn Rapid Transit Co. 50-Year 5s, 1945 
Canadian Conn. Cotton com Nassau Electric Railroad Consol 4s, 1951 
Continental Mills : New York Municipal Railway Corp. 5s, 1966 
Contoocook Mills Eighth Avenue Railroad Co. Stock 
Hamilton Mfg. Co Ninth Avenue Railroad Co. Stock 
B. B. &R. Knight pfd. Sixth Avenue Railroad Co. Stock 
Laurel Lake Mills Manhattan Railway Co. Dividend Scrip 


Nashawena Mills 


Pocasset Mfg. Co. Wm. Carneg 1e Ewen 
West Point Mfg. Co. Tel. Rector 3273-4-5-6 2 Wall Street, New York 


HOTCHKIN & CO. 


Specialists in Mill Securities 


53 State St., Boston 9, Mass. @ WE DEAL IN 


soneneee Cable Address 
in 460 **Tockin” 


. es * eye 
Amer. Dist. Teleg. of N. J. Stock Tobacco, Industrial, Public Utility 
acne << + a om Ss ee Sa dq Cotton Mi i Stocks 
uyahoga Tel. 7s, 
Home Tel. & Tel. of Spokane 5s, 1936 ugar on wee . - , . 
Houston Home Tel. 5s, 1935 I ten invited 
Mutual Union Telegraph 5s, 1941 apes ee 
y oem — Ko Pfd. Stock 
io State Tel. 5s, 1944 

Porto Rico Telephone issues BRISTOL & BAUER 
Rochester Telephone 5s, 1933 
Southwestern Bell Tel. Pfd. Stock 120 BROADWAY, N. Y. PHONE RECTOR 4594 
Southern Cal. Tel. 5s, 1947 


Tri-State Tel. & Tel. issues " 
United States Tel. 7s, 1941 


T. L. MacDonald 


Specialists in 
Telephone & Telegraph 


62 Broadway, N. ¥. Tel. Broad 2857-8-9 USE AND CONSULT Foreign 


West Penn Co. the Classified Department of Government 


Power Securities Corp. the Dollar 


National Securities Corp. Bonds 
Robert Reis lst Pfd. Financial Chronicle 
















































































Our Classified Department faces the RICH & CLARK 
BILLO & HINRICHS inside back cover. Members New York Stock Exchange 


. treet, N. Y./ 
| 87 Wall St., N, Y. Phone Hanover 6297 Tel. Broad 7280 15 William S ect, 


















































, WANTED 
East St. Louis Lt. & Pr. Co. || Mass. Oil & Ref. 7s, 1924-1929 
lst 5s. 1940 Chicago So. Bend No. Ind. 5s 
’ 


Ponter fegsrtaibe, Wik idnae TO LOCATE 
A. W. H. MUNFORD Evanetilie Ohie Valles Malear te 


Spectalizing in Public Utilities CHAS. A. DAY & CO. the firm that has for 
Tel. Bowling Green 5657. 61 B’way, N. Y. 44 Broad St. Sears Bldg. disposal what you re- 


NEW YORK BOSTON quire, insert an ad in the 























Cc Id ll & Cc WE WILL BUY OR SELL 
aiaqwe ompany Amer. Rolling Mills Co. 6s, 1938 and 7% Pfd. ioe 
A & Co. 6s, 1943 and 7% Preferred Claset se4 Depariment 
SOUTHERN MUNICIPALS Anaconda Copper Min. Co. Lat Gs, ‘53 & Deb. Ts J 
ethienem ostee orp. Cons. 8, 
Cumberland Tel. & Telep. Co. 5s Laclede Gas Lt. Co. 1st Coll. & Ref. 54s, 1953 of The Financial Chron- 
Se Vagetanccgs, & St. Louis Ry. ow repeqmee vam, Sony, it FP pam ivi — F the inside 
ville ecatur Ry. epublic tron eel Co. Kef. en. a 
Nashville Railway & Light Co. Securities Republic of Cuba 54s, 1953 , icle (faces 


NASHVILLE, TENN. 214 Union Street JOSEPH BIRD FORD & CO. back cover.) 


66 Broadway, N. Y. Tel. Bowling Green 9890 


























N.Y.N.H.& H.Eq.6s,Nov.’27 ‘““DD” , 
(Philadelphia Trustee) Indiana, Ill. & Iowa 4s Morris & Co. 4)4s 


Char.El.Ry.L.& P.Ref.& Ex.5s,’36 || Cincin., Hamilton & Dayton 44s Chicago Elevated 6s, 1919 


Chi. T. H. & Southeast.Inc. 5s,’60 . -o-St. , : Rail GC 1 5s 
Cian. tien. & Caated Gon. Ge, Mobile & Ohio-St. Louis 6s Pittsburgh Railway Genera 


Atlantic & Danville 2d 4s, 1948 || Keokuk & Des Moines 5s Trinity Buildings 5s 
Detroit, Tol. & Ironton Ist 5s, 64 || Current River 5s Canada Copper 6s 
Ft. Dodge, Des. M. & So. ist 5s,’38 || Toledo, St. Louis & West. 34s Advance Rumely 6s 


K. Okla. & Gulf, Ser. ‘‘A”’ 6s, 1937 . : t 6 
K. Okie. & Gull 6% Eq. 1925-6-7 [)oenrenre Air Line Us, D088 Two Rector Street 6s 


Louisiana & Arkansas 1st 5s, 1927 || Kansas City, Mem. & Birm. 5s Compania Metalurgica Mexicana 5s 
Macon, Dublin & Savannah 5s Valvoline Oil Preferred 


Western Pacific 4s Canadian General Electric 
Wolly § STame! SAM’L GOLDSCHMIDT 


72 Trinity Place, N. Y. 
Phone 5380-1-2-3 Broad 25 Broad Street 
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Chicago Mil. & St. Paul 3\4s & 4s, 1989 
Big Four St. Louis Division 4s, 1990 
Oregon Washington RR. Nav. 4s, 1961 
Brooklyn Union Gas 7s, 1932 

St. Louis Southwest. Ist 4s, 1936 
Denver & Rio Grande Imp. 5s, 1928 
Southern Pacific Refdg. 4s, 1955 








30 Broad Street, N. Y. 


ADLER, COWEN & CO. 


Members New York Stock Exchange 





Telephone Broad 5771 






































Telephone Broad 1600 


Kansas City, Fort Scott & Memphis Consol. 6s, 1928 
Atchison, Topeka & Santa Fe, 
Cleveland Electric Illuminating 1st 5s, 1939 

Montana Power Co. Ist. 6s, 1943 

New York Gas & Elec. Light, Ht. & Pr. 1st Coll. Tr. 5s, 1948 
Chesapeake & Ohio Consol. 5s, 1939 


Established 1878 


Prince V 
F IWINCE 


Members New York Stock Exchange 


East. Okla. Division 4s, 1928 


hitely 





52 Broadway 


























Citizens Ind. Tel. Co. 5s & 6s 
Union El. Lt. & Pr. Co. 5s, ’32-’33 
Oklahoma Ry. Co. 5s, 1941 
United Rwys. Rec. 7s, 1923 

A. E. Staley Serial 7s 

All St. Louis Securities 


Mississippi Valley Trust Company 
Fourth and Pine Streets 
ST LOUIS, MO. 








Columbia Sugar 7%s of 1932 
William Davies 6s of 1942 
Santa Catharina 8s of 1947 
Martel Mills 7s of 1937 
Newport Co. 7s of 1932 
Wickwire Spencer 7 %s of 1932 
Witherbee Sherman 6s of 1944 


Herkins & Company 











| 115 Broadway, N. Y. Tel. Rector 3090 














United Railways Co. of St. Louis 
All Issues 
STIX & CO. 


Members of St. Louis Stock Exchange 
509 OLIVE ST. ST. LOUIS 





WASHINGTON.-IDAHO WAT., LT. & P. CO., 
6s, due 1941. 
WESTERN GHIO RAILWAY CO., 
5s ue 1921. 
WEST VIRGINIA UTILITIES CO., 
ef. & Ext. 6s, due 1935. 
WEST VIRGINIA UTILITIES CO., 
Cum. Preferred Stock. 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1916 Baltimore, fia. 





Central West Securities 


F. W. BAUMHOFF & COMPANY 


SECURITY BLDG. ST. LOUIS 














West India Sugar Finance 7s, 1929 

Col. Graphophone Factories Corp. Serial 6s 

Security Cement & Lime 6s, 1929 

Consol. Gas, El. Light & Power of Baltimore 
All Issues 


J.S. WILSON JR. & CO. 


Members New York and Baltimore Stock Exchanges 


Calvert Buildin Baltimore, Md. 
Phone Plaza 4820 





—_——————— 
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N. Y. CHIC. & ST. L. Ist 4s, 1937 
BALTO. & OHIO Secured 6s, 1929 
READING CO. Gen. 4% Certifs. 
PITTS. YOUNGS. & ASHTAB. 4s 
P.C. C. & ST. L. Cons. 4s & 4%s 
KNOXV. RY. & LT. Ref. & Ext. 5s 
HARRISBURG L. & P. Ist & Ref. 5s 
SOUTHERN INDIANA Ist 4s, 1951 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Rector 5188 








New Orleans Railway & 
Light 7s, 1919 


GARRISON & Co. 


WIDENER BUILDING, PHILADELPHIA 


MEMBERS 
Phila. Stock Exchange 
N. Y. Stock Exchange 


TELEPHONES 
Philadelphia Spruce 8370 
New York Rector 9540 














R.A.M.& CO. 


Georgia Ry. & Power Co. 
and 
Georgia Ry. & Elec. Co. 
Bonds and Stocks 








Offerings and Bids 
upon request 





Reed A. Morgan & Co. 


Members of the Phila. Stock Exch. 
West End Trust Bldg., Phila. 
Telephone—Spruce 2131 





























We Have Actual Orders In 


General Gas & Electric 7s, 1952 
General Gas & Electric 6s, 1929 
Coatesville Boiler 7s, 1942 

uzerne Co. Gas & Elec. 7s, 1942 
uzerne Co, Gas & Elec. 5s, 1948 

Troy Laundry Machine Co. 8s, 1936 
Nothern Indiana G. E. 6s, 1952 
Waterloo, Cedar Falls & Nor. 5s, 1940 
Ind, Columbus East. Trac. 5s, 1926 
Commonwealth Power 6s, 1947 

Caddo Cent, Oil & Ref. Corp. 6s, 1930 
Penn Seaboard Steel Corp. 7s, 1923 
York Railway 5s, 1937 


LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bld¢..Philadelphia 
PHILA:SPRUCE 9070 NEW YORK- WHITEHALL 1994 


— | ee Ye ome ee ram 















































Portland Railways 5s, 1930 
Eastern Steel 5s, 1931 

United Electric N. J. 4s, 1949 

IN. YY. Gas & Elec. 5s, 1941 


SCHIBENER, BOENNING & CO. 


(Members Philadelphia Stock Exchange) 
1615 Walnut Street Philadelphia, Pa. 
Phone: Phila., Locust 7460 


Centra 








Public Utility Bonds 





Alabama Power 6s, 1951 
Alabama Power 5s, 1946 
Carolina Pr. & Lt. 5s, 1938 
Commonwealth Edison 5s, 1943 
Elmira Water, Lt. & RR. 5s, 1956 
General Gas & Elec. Inc. 7s, 1952 
Layton Power & Light 5s, 1941 
Idaho Power 5s,\1947 


Laurentian Power 6s, 1936 
Lehigh Power 6s, 1927 

National Power & Lt. Inc. 7s, 1972 
Ohio Power 5s, 1952 

Ohio Power 7s, 1951 

Salmon River Power 5s, 1952 
Tennessee Power 5s, 1962 

Utah Gas & Coke 5s, 1936 


Gilbert Eliott & Co. 


Members New York Stock Exchange 


26 Exchange Place, N.Y. 


Bowling Green 6296 





Bankers Collateral Corp. 
8% 20-Yr.S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


50 EAST 42nd STREET NEW YORK 
Telephones’ Murray Hill 8555-9 











Lawyers Mortgage Co. 
Central Union Trust Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 





71 Broadwa NEW YORK, N. Y. 
Tel. 6460 Bo 


wling Green 
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Lehigh Val. Coal ist 5s & 4s, 1933 
Phila. Balt. & Wash. Ist 4s, 1943 

Scranton Electric Co. Ist 5s, 1937 

Penna. Co. 48 & 34s, Any Maturity 
Pittsb. Ft. Wayne & Chicago Pref. 
Paterson & Passaic G. & E. Co. Com. 
Somerset Un. & Middlesex Ltg. Com. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 





Great Northern 7s, 1936 

Central Pacific Refg. 4s, 1949 
Southern Pacific Refg. 4s, 1955 
Northern Pacific P. L. 4s, 1997 
Atch. Top. & S. Fe genl. 4s, 1995 
St. Louis & San Fr. P. L. 4s, 1950 


20 Broad Street, New York 





Private Wire to New York. Call Canal 8437. 





Roanoke Trac. & Light Co. 5s, 1958 
Roanoke Ry. & Electric 5s, 1952 
Luzerne Co. G. & E. Gen. & Ref. 7s, ’47 
Burlington Lt. & Pow. Co. Ist 6s, 42 
Consol. Lt., Ht. & Pow. Co. 5s, 1946 
Quincy Gas, Elec. & Heating 5s, 1929 
Central Indiana Power Co. 6s, 1947 
Waukesha Gas & Electric 5s, 1959 
Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 


— 








Georgia Ry. & Power 5s, 6s, & 7s 
Oxford Paper 6s, 1947 

Cons. Machine Tool 7s, 1942 
Clarion River Power 6%s, 1947 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tel. Lom. 7066. N. Y. Rector 0911 














OFFERINGS WANTED 


Kentucky Public Service Corp. Common Stock 
Stanley Co. of America Common 
Morris Canal & Banking Commonand Preferred 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 








Fairmount Park Transporta- 
tion First 5s, 1937 


Fabian F. Levy 


Drexel Bldg., Philadelphia 
Phones: Phila. Lombard 7646 N.Y .Broad 2589 














Anaconda Copper Co. 6s & 7s 
Laclede Gas gat Co. 5%s, 1953 
New England Power Co. 5s, 1951 
Shaffer Oil & Ref. Co. 6s, 1929 


MS Cown é Go. 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 7105-9 








Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Stock Exchange Bldg. PHILADELPHIA 
Telephone Spruce 6586 





We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147ZSo.[4th St., Philadelphia, 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


Punta Alegra Sugar 7s, 1937 
Southern Railway cons. 5s, 1994 
Baltimore & Ohio P. L. 3s, 1925 
Portland Ry., Lt. & Power 5s, 1942 
Commonwealth Power 6s, 1947 
Metropolitan Edison 6s, 1952 





Tel. Rector 9830 



































Steel Bonds 

Canadian War & Victory Notes 
Canadian Provincial Bonds 
Canadian Public Utility Bonds 
Canadian Railroad Bonds 


Canadian Industrial Bonds 
Gov’t of Newfoundland Bonds 











120 Broadway, New York 


J. H. HOLMES & COQ. 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 











Gulf Oil Corporation 
Humble Oil & Refg. Co. 
Magnolia Petroleum Co. 
Kirby Lumber Co., Common 
Kirby Lumber Co., Pfd. 


DUNN & CARR 


Heuston, Tezas 











Chicago East Illinois 6s, 1934 

East Tenn. Va. & Ga. Cons. 5s, 1956 
East Tenn. Va. Ga. Div. 5s, 1930 
Colorado & Southern 4s, 1929 
Scranton Electric 5s, 1937 

St. Louis Merch. & Bd. Term. 5s, ’30 
San Fran. Gas & Electric 4%s, 1933 
New York & New Jersey 5s, 1932 
Indianapolis Union Ry. 5s, 1965 
Atlantic Coast Line Unified 4%s, ’64 
Pacific of Missouri Ist 4s, 1938 


LARKIN & JENNYS 


INVESTMENT BONDS 
30 Broad St. New York City. 
Telephone: Broad 5963 

















RAYMOND 





C.C.C. & St. L. 6s, 1941 

Evnas. Ind. & Terre Haute 7s, 1950 
Ft. Worth & Denver City 51s, 1961 
North Carolina Public Service 5s, 1934 
Richmond Lt. & R.R. 4s, 1952 

Yadkin River Power 5s, 1941 


INVESTMENT SECURITIES 
43 CEDAR STREET 


M. SMITH & CO. 


INCORPORATED 


NEW YORK 


























St. Louis Peoria & Mo. 5s 1948 
Oregon-Washington 4s 1961 
Southern Pacific C.P. Coll. 4s 1949 
Canada Southern 5s 1962 
Oregon Short Line 5s 1946 
Kentucky Central 4s 1987 
Oregon Short Line 4s 1929 





"| 


Tel. Lombard 41-72 





Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Adirondack Elec. Power 5s 
Cleveland Elec. Ill. 5s 
Commonwealth Edison 5s 
Pennsylvania Water Pr. 5s 
Montana Power 5s 
Northern N. Y. Utilities 5s 
New York State Rys. 6%s 
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General Gas & Electric 
(All Issues) 
American Gas & Elec. Com. & Pfd. Federal Light & Traction Pfd. 
Adirondack Pr. & Lt. Com & Pfd. Manitoba Power Common 
American Pr. & Lt. Com. & Pfd. No. States Power Com. & Pfd. 
Continental Gas&El. Com. & Pfd. National Pr. & Lt. Com. & Pfd. 


Carolina Pr. & Lt. Com. & Pfd. 


Members New York 
111 Broadway, New York 
Phila. Phone: earers §521 


Private telephone connections 





PYNCHON & CO. 


icago— Mil waukee—London—Li vg ten —Paris 
Private Wires to Principal Cities o St 


Utah Pr. & Lt. Com. & Pfd. 


Stock Erchange 
Telephone Rector 0993 
Balt. Phone: Plaza 0040 


United 
Moors 


ates and Canada 


wit & Cabot, Boston 




















Real Valuation. .-. 
Assessed Valuation 





85 Cedar Street 





Tax Exempt Municipal Bonds. 
$184,000 Township of Overpeck, 
Bergen County, New Jersey 


5% School Bonds due July 1, 1925-1943 inclusive 


Total Debt, Inc. this issue --_-- 
Population (present est.), 9,500. 


Legal investments for New Jersey Trust Funds & Banks 


Price to yield 4.35% 


C.W. WHITIS & CO. 


Telephone Rector 4366 


16,000,000 
8,446,279 
525,500 


New York City 


























Gillespie, Blagden 
& Rhinelander 


MEMBERS NEW VORK STOCK EXCHANGE 
120 Broadway, New York 


TELEPHONE RECTOR 6228 


INVESTMENT SECURITIFS 


Letter on request 























J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9699 Bowling Green 


BONDS 
INVESTMENT SECURITIES 





49 Wall Street, New York 


FOR SALE 
Durant of Del. Escrow Stock 
Star Motors (Durant) 
Rolls-Royce Pfd.—Daniels Pfd. 
Duesenberg Auto. & Moter Units 
Lecomobile 6s, 19384—Mercer 7s 
Republic Motor Truck Bonds & Stock 


R. B. Hathaway & Co. 


20 Nasead St., N. Y. Tel. John 6020 


a 


Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 





























WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


Hanover 1571 








Specialists in Michigan Securities 


WE WILL BUY 


Detroit United Railway 8s, 1941 
Detroit Ft. Wayne & Belle Isle 5s, 1927 
Detroit Edison’s—All issues. 
Continental Motor 7s, 1923-24-25 


H.W. NOBLE & CO. 


The Oldest House in Michigan 
818 DIME BANK BLDG., DETROIT 














Delaware & Hudson Ref. 4s, 1943 
Canadian Nat. Rys. 614s & 7s 
Grand Trunk Railway all issues 
Province of Alberta 514s, 1947 
Prov. of Saskatchewan 54s, ’46 
Prov. of Brit. Col. 414s, 5s & 6s 
Province of Ontario 5s, 1942 
Govt. of Newfoundland all issues 
Guban Government all issues 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 
Montreal, Toronto, Baltimore and Richmond 











~ RUSSIAN GOV'T 


514s and 61s, 1919-1926 


Special information given holders 
of these securities upon request. 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 
ee Broad St., N. Y. Ph n 7740 Broad 








|| Argentine Gov. Bds. (All Iss.) 





PPPS SOOO SO" 


Penn. RR. Genl. 414s, 1965 
Penn. RR. Genl. 5s, 1968 

N. Y. Connecting 41/8, 1953 
Mo. Kans. & Tex. Ist 4s, 1990 
Northern Pacific P. L. 4s, 1997 
Southern Pacific Ref. 4s, 1955 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 








Japanese Govt’s 
Argentine 4s & 5s 
Brazilian 4s, 4448 & 5s 
Buenos Aires 5s & 6s 
Chinese Gov’ts 

Cuban Gov’ts 

Rio de Janeiro 5s, 1904-5-9 
Sao Paulo 5s, 1905-07 
Uruguay 5s, 1919 


COWEN & CO. 


30 Broad St. Tel. Broad 4800 








Underlying Bonds of the 
N. Y. New Haven & Hartford 
R. R. 


MINTON & WOLFF 


BROAD 43877. 30 BROAD ST.,N. Y. 














Steel & Tube of Am. 6s, 1944 
Buffalo & Susque. Iron 5s, 1932 
American Can Deb. 5s, 1928 


HAWLEY & STEWART 


BOND BROKERS 


111 Broadway NEW YORE,N. Y. 





Specialists in 


CHICAGO SECURITIES 
ROBERTS, HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 








Bradford Electric 6s, 1929 
Caddo Cent. Oil & Ref. 6s, ’30 
Empire Refining 6s, 1927 
Illinois Power 5s, 1933 
Memphis Lt. & Pr. 5s, 1931 


Chestnut & Smith 

G. R. Kinney Inc. 
Lehigh Valley Coal Sales 
Penn Coal & Coke 
Welch Grape Juice 








Brazil Govt. Bonds (All Iss.) 
British Gov. Bonds (All Iss.) 
French Gov. Bonds (All Iss.) 


Mexican Gov. Bds. (All Iss.) 
DUNHAM ¢ 


D G 
Investment Securities 2 


43 Exchange Place New York 








Telephone 8300-16 Hanover 
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Atlantic & Danville 2d 4s, 1948 Ga. Caro. & Nor. Ist 5s, 1929 


Carolina Central Ist 4s, 1949 Rock Island Frisco Term. 5s, 1927 
WE DEAL IN Cent. of Ga., Up. CahabaBr., lst4s Seaboard & Roanoke ist 5s, 1926 
ys & a Ist _ 5s, 1945, ante ig Sento Ist 5s, 1927 
oy: eorgia Midland Ist 3s, 1946 ran apids & Ind. 2d 4s, 1936 
Chilian Cedulas 8s een Ist 5s, 1941 st & O., St. L. Div., 5s, 1927 
ee September ms ic. & St. L. 2d 6s, 1931 Ss Bic Merch. Bdge. ist 6s, 1929 


Railroad Securities Co. 4s Cleve. Akron & Col. Ist 5s, 1927 
Wash. Ohio & W. Ist 4s, 1924 Ind. Harbor Belt gen. 4s, 1957 


Freeman & Company 


F ITT Members New York Stock Exchange. 
FAU LKS & MURI BOND TRADING DEPT. 
16 Exchange Place New York 34 Pine Street, New York Tel. John 5487 














Tel. Bowling Green 4651-10441. 


























Atchison 4s, 1955, issues 05 & ’09 Chinese Govt. Gold 4s, 1895 United Elec. N. J. 1st 4s, 1949 | 


Illinois Central 4s, 1952 Cleveland Elec. Illum. 5s, 1939 Dayton Pr. & Lt. 5s, 1941 
Illinois Central 4s, 1953 Dayton Lighting Ist 5s, 1937 Ohio State Telephone 5s, ’44 | 
Third Avenue 4s, 1960 Mich. State Tel. 5s, Feb. 1 ’24 Prov. of Manitoba 5s, July 1926 
Mexican Irrigation 4/48, 1943 Ohio Lt. & Pr. 5s, 1944 Prov. of Alberta 5s, May 1926 


-_Penn Water & Pow. Ist 5s, 40 Prov. of Ontario 5s, Oct. 1942 


HERZFELD & STERN Rutter & Co. 





Members N. Y. Stock Exchange 14 Wall St. 37 Lewis Se 
40 Exchange Place NEW YORK. HARTFO 
New York Telephone Rector 4391 

















Tel, Broad 4723 























ACTIVE CHICAGO MARKETS We have actual orders in 


GAS UTILITIES tractions| Durant Motors Escrow 
INDUSTRIAL BONDS New Fiction Publishing Chicago Ry. 5s, 1927 

Seaboard Oil & Gas Chic. Peoria Pr. L. 414s, 1930 

Wm. H. COLVIN & CO. WILLIAM P. HOFFMAN E. St. L. & Suburban 5s, 1932 











104 SO. LA SALLE ST. a ~ Empire Tank Line Eq. 8s, 1931 
Members New York and Chicago Stock Exchanges | 441 Broadway, N.Y. Rector 0248.6-7 |] Omaha & C. B. St. Ry. 5s, 1928 
Canadian Securiti Morris & Co. 414s, 1939 
Fo reign Bonds General Ane verse Sevilla Biltmore 71s, 1937 
aie Pacific Gas & Elec. all issues Sutter Basin 6s, 1937 
Inquiries invited from Bought & Sold Virginian Power 7s, 1930 


banks, brokers and deal st 
wears Sutro Bros. & Co. Western Pacific 4s, 1930 


Jeromed. Sullivan. ||120 presaway ” * Recezs 7350|| Thos. B. Crews, Jr. & Co. 























CR OREIGN MUNICIPAL 6 41 Pine St., N.Y. Phone John 0834 
e R.R.BO ‘ 
42 BRe vassiisir. Ot CO. NEW ce U.S. Light & Heat 6s, 1935 
| 1 a ee ae ee Advance Rumely 6s, 1925 
DALLAS JOINT STOCK Raymond & Company vintaendvaniad 
LAND BANK Established 1919 
>: Los Angeles, Calif. New York, N. Y. (INDIANAPOLIS) 





TRIPP & ANDREWS 
iio Broadway, 11 Pearl St || HJ MOUNTAGUE VICKERS 


Due May 1, 1923 
ON 5% BASIS 









































49 Wall St. 
Specialists in rane aie? 3 
exican ver ° 
CONNECTICUT SECURITIES a oom hag of Gavin A. Payne & Co. 
> ° arket 
The R. F. Griggs Company Mexican 6%, 1913, Series A INDIANAPOLIS 
WATERBURY, CONN. 
Telephone 16 63 North Main St. 7 — 
Santa Fe, Prescott & Phenix 5s . 2 ‘ 
Rnaghinn Ranhd Sonnlk t Government, Municipal, Railroad 
Brooklyn Rapid transit 4¢ Public Utility Industrial 
Montgomery Bros. ) 
25 Broad Street New York INVESTMENT BONDS 
Telephone Broad 3063 
WE OFFER 
Wichita Joint Stock A. B. Leach & Co.. Inc. 
Land Bank Investment Securities 
at $115 per share 62 Cedar St., New York 105 So. La Salle St., Chicago 
Nehemiah Friedman & Co, ||} "*scrmon tauren tee 
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RAILROAD BONDS 


Chic. & Missouri River 5s, 1926 
East Tenn., Va. & Ga. Cons.5s, ’56 
Gulf Terminal 4s, 1957 

Macon Terminal 5s, 1965 
Maryland, Del. & Va. 5s, 1955 
Norfolk & Southern Ist 5s, 1941 
Toledo, Peoria & West. 4s, 1917 
Western Pacific 4s, 1930 
Wilkesbarre & Eastern 5s, 1942 





30 Broad St., 





Cent. of Ga., Mobile Div. 5s, 1946 Bethlehem Steel 5s, 1942 


SHEAR, BARTON & CO. 


ee # Tel. Broad 7054. 


PUBLIC UTILITY BONDS 


Dayton Power & Light 5s, 1941 
International Salt 5s, 1951 
Newark Passenger Ry. 5s, 1930 
Northern Ontario Lt. & Pr. 6s, ’31 
Pennsylvania Utilities 5s, 1946 
Pleasant Valley Coal 5s, 1929 

St. Louis, Spring. & Peoria 5s, ’39 
United Light & Railway 5s, 1932 
Westchester Lighting 5s, 1950 


Phila. Tel. Lombard 7957 


























FOREIGN 


Currencies 
Exchanges 
Securities 


Bought—Sold—Quoted 





R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 
Phones—Broad 0416-7, 0658, 0125 to 0129 














We will 
Buy—Sell—Quote 
FEDERAL LAND BANK 
44%, 5%, 5%% Bonds 


JOINT STOCK LAND BANK 
5%, 5%% Bonds 


Bennett, Palmer & Rebhann 


66 Broadway 


New York City 
Telephone, 4000 Bowling Green 











| 


Ontario 5s, 1937 
Alberta 5s, 1942 
Chalmers Knitting 6s, 
Atlantic Steel 6s, 1941 


J. E. WILSON & CO. 


120 Broadway New York 
"Phone Rector 4015-6-7-8-9 


1924 




















Texas County and Municipal Bonds 
BOUGHT—SOLD—QUOTED 
Specialists in 


TEXAS SECURITIES 


SHERWOOD & KING 


Stocks—-Bonds—Cotton 
HOUSTON TEXAS 























Roanoke Water 6s, 1934 

Troy Laundry aehine 8s, 1936 
Driver-Harris 8s, 1931 

American Bosch Magneto Ss, 1936 
Columbia Gas & Elec. Deb. 5s, 1927 
Lehigh Power Securities 6s, 1927 
Lexington Utilities 6s, 1929 

Central Vermont Ry. 5s, 1930 

Alabama Trac., Lt. & Pr. 5s, 1962 
Brompton Pulp & Pa er 6s, 1939 
Consolidated Tel. ametoms Pa., 5s, 1951 
Virginian Power Fd 7s, 1924 
Atlantic Gulf & West Indies 5s, 1939 
Nassau Electric Cons. te, 1951 

U. S. Public Service 6s, 1947 

Indiana Nat’l Gas & Oil 5s, 1936 
Southwestern Utilities 8s, 1936 


wns 


BEVERLEY BOGERT & Co, 


investment Securities 
120 BROADWAY. N'Y. TEL.RECTOR 1677-8 








G. R. Kinney 


Common & Preferred 


RALPH C. MORGAN 


160 B’way, N. Y. Cortlandt 6955 














KANSAS CITY 
SECURITIES 


H. P. Wright Investment Co. 


Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System”’ 


Essex County 41)/4s 
Union County 414s 
Kearny, N. J., 4448 & 434s 


J.S. Rippel & Company 


INVESTMENT SECURITIES 
18 Clinton Street Newark, New Jersey 
Tel. 3250 Mulberry 
WILL SELL 
$25,000 
Peoria Water Works 
Consolidated 5%, 1948 
@ 80 & INTEREST 


FRANK CHARCOT, Jr. 


25 Broad St. NEW YORK 








Tel. Broad 6200 


CHARLES WESLEY & CO. 


Railroad, Industrial & Public Utility 
BONDS 


46 CEDAR ST. NEW YORK 
Telephone John 2357 








STATE OF WEST VIRGINIA 
Highway 4% and 414% Bonds 


B. J. Van Ingen & Co. 


46 Cedar St. Shawmut Bank Bldg. 
New York Boston 





Irving Bank- 
Columbia Trust Co. 


Columbia Beneficial 
Certificates 
Irving Beneficial 
Certificates 


Bought, Sold & Quoted 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Erchanges 
49 Wall St., N. Y. Tel. Hanover 6144 

















South Jersey Gas, El. & Tr. 5s, ’53 
Newark Passenger Ry. 5s, 1930 
N. Y. & Hoboken Ferry 5s, 1946 
Trenton Gas & Electric 5s, 1949 
Pub. Serv. Corp. N. J. 6% Pt. ctfs. 


OUTWATER & WELLS 


15 Exchan Place JERSEY CITY, N. J. 
Pene Montgomery 5488 














IMPORTERS & TRADERS 
NATIONAL BANK 


Geo. Rust Rogers 


61 Broadway, N.Y. Tel. Bowling Green 2040 





United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 
HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 


CINCINNATI SECURITIES 
Westheimer & Company 


| New York Stock Exchange 
Members of the: Cincinnati Stock Exchange 
‘Chicago Board of Trade 





| Baltimore Stock Exchange 
1 CINCINNATI, OHIO BALTIMORE, MD. 





en WANTED 


\ ublic Utility Bonds 
MAINE fos mee be Bonds 
Municipal Bonds 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 


WE WILL BUY 
Consolidated Water list 5s, 1930 
Utica Gas & Electric 7 '4s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 


Organized Under New York State Banking Laws 
225 Genesee St. tica, 














Charles E. Glasser & Co 


115 Broadway New York 
OW is 


Branches in Principal Cities 
NOOROFITABLE 


M. H. WILDES & COMPANY 


Incorporated 
30 State Street Boston 























indigatione point 


to Prosper 
THE TEXTILE INDUSTRY 


J udtelows Snqoctment 





“of 
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Los Angeles Gas & Elec. 6s, 1942 
San Francisco Gas & El. 4%s, 1933 
Sacramento Valley Power 6s, 1941 
Pscific Coast Steel Ist 6s, 1931 
Metropolitan Gas Ist 5s, 1941 
Pacific Gas Underlying Issues 


Martin Judge Jr., & Co. 


American National Bank Building 


SAN FRANCISCO 





WANTED 
1,000 sh. Alpha Portland Cement 


JAMES CAROTHERS & CO. 


Members Pittsburgh Stock Exchange 
419 WOOD ST., PITTSBURGH, PA. 





North Texas Issues 
Real Estate Loans 


We solicit connections with organizations 
desiring city, farm and ranch loans at con- 
servative values with interest at 6% to 8%. 


INVESTMENT SECURITIES COMPANY 


5604-5 Burkburnett Bldg., 
FORT WORTH TEXAS 











$100 $500 $1000 
| First Mortgage Bonds 


PW Bavvxs 2, 


Established 1907 
115 Broadway 60 State Street 
NEW YORK BOSTON 























Bayuk Bros. 2nd Preferred 
Appalachian Power Common 
Columbus Street Ry. 5s, 1932 
Empire Refining 6s, 1927 


W. J. WOLLMAN & CO. 


Members New York Stock Exchange 
120 Broadway, NEW YORK 
1425 Walnut St., PHILADELPHIA 


BONDS 
J. M. BYRNE & CO. 


Members New York Stock Exchange 
60 Broadway, N. Y. Phone Bowling Green 4200 


776 Broad St., Newark 
15 Exchange Place, Jersey City 














Continental Gas & Elec. 5s, 1927 
Continental Motor 7s, all issues 
Cudahy Packing 5%s, 1937 
Middle West Utilities 6s, 1925 
Mountain States Pr. Com. & Pfd. 
Northern States Power 6s, 1926 
Northern States Power Com.&Pfd 
Oklahoma Gas & Elec. 5s, 1929 
Oklahoma Gas & Elec. 7's, 1941 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Elec. Com.&Pfd. 
Standard Gas & Elec. 7%s, 1941 
Tacoma Gas & Fuel Com. & Pfd. 
Western States Gas & Elec. 5s, ’41 


H. M. Byllesby and Co 


iINCCRPORAT 


New York Chica 
il! Broadway 208 S. le St. 
Detroit Boston 
Dime Savgs.Bk. Bldg. 14 State Street 


Private Wires to 
Chicago. Boston & Detrott. 
































Specialists In 
Brooklyn Union Gas Co., All Issues 


Buffalo General Electric Co., All Issues 

Southern California Tel. Co., All Issues 

Syracuse Lighting Co. Ist 5s, 1951 
GOODBODY & CO. 


Members New York Stock Exchange 





























Underlying 
Railroad 
Bonds 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
25 Broad St., N. Y. Tel. Broad 7654 





115 Broadway, N. Y. Rector 8120 
PRIVATE WIRES 
Baltimore Boston Buffalo Chicago Hartford Ithaca Jamestown 
ontreal New Haven Philadelphia Rochester Toronto Wilmington 
Financial 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


, 





Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 


ee 


New York Atlanta Dallas 



































The ABC. 


rovided 
offices 


of international banking is 
through our 63 branches an 
distributed as follows: 


A reentine Brazil Chile 


ENGLAND FRANCE 
SPAIN ° MEXICO 

G UATEMALA PERU 

URUGUAY COLOMBIA 

VENEZUELA ECUADOR 

NICARAGUA 


SALVADOR 
SAN FRANCISCO, U. 8. 
Anglo-South American 


Bank, Ltd. 
and its affiliations 
British Bank of -_ America, Ltd. 
an 
Commercial Bank of Spanish 
America, Ltd. 


ANGLO-SOUTH AMERICAN 
“BANK. LIMITED 
New York Agency, 49 Broadway 
Head Office, London 


Capital and Reserves 
Over $60,000,000 























Ss. A. TRUFANT 
INVESTMENT SECURITIES 


Actively Trading in all Securities of the 
New Orleans Public Service Inc. 


Member New Orleans Stock Exchange 
NEW ORLEANS, LA. 











When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. Forone 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Regristry of America, Inc. 


ESTABLISHED 1910. 
608 Chestnut Street, Philadelphia 
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yor’ NICKERSON « Co 


sound security issues of established public utility and 
industrial corporations and to distribute them through- 
out every important financial center of the United States. 


JOHN NICKERSON & CO. 
61 BROADWAY NEW YORK 
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To the Holders of the Certificates of Deposit a 


of the 


NEW ORLEANS RAILWAY & LIGHT CO. |||242- BONDS 


One-Year 7% Notes 


Your Committee has received oon offer and agreement to purchase 
all, or not less than 85% of the 79% © umulative Preferred Stock of the 
NEW ORLEANS PUBLIC SERVICE, INC., which the Committee is 
entitled to receive on your behalf under the Pian and Agreement for the *_s 
reorganization of the NEW ORLEANS RAILWAY & LIGHT COMPANY, M un ici pal 
dated June 12, 1922. 





Th The Sore of fhe — are " folios G0 bh — . 
a) e price offere or the stock is per snare. ettie- 
mont te be made March 1, 1923. Railroad 


(b) pla meg om - not hae ane el to +4 less a 85% * ee 
stoc ut has the option, which must be exer on or before . sss 
March 10, 1923, to purchase any smaller percentage at the Pu blic Utility 
same price. 


Holders of Certificates of Deposit who assent to the sale at * 
the price of $72.90 per share will receive in cash $800 net for each ind ustrial 
$1 par value One-Year 7% Notes deposited, after the expenses 
of the Committee, etc., have een paid. 





Written notice of said offer has been mailed to all registered holders 

of Certificates of Deposit, together with a form of assent to the sale to be 

signed by certificate holders of record and mailed as promptly as possible 

to the Depositary or the Agent for the Depositary which has issued the 
Certificates of Deposit. 


Cortiitcatos of De ockt _wates vy mot boon trancferred ef HARRISON, SMITH & Co. 

record shou e transferred without ce n order to enable the 

holders to take advantage of this offer. “The toamates books will INVESTMENT SECURITIES 

be closed by order of the Committee on February 26, 1923. 121 SOUTH 5th STREET ras. 
Your Committee considers the price offered satisfactory, and they PHILADELPHIA 

recommend that you assent to the acceptance of the offer. 


If you wish to ac t the often ur itten assent must be 
received on or before Vobruary 28, 993. ey LOMBARD 6100 


COMMITTEE 
CLARENCE L. HARPER, Chairman E. G. COWDERY 
Harper & Turner, Philadelphia Counselman & Co., Chicago 
F. H. BARCLAY WILLIAM S. EVANS 
Townsend Scott & Son, Baltimore,Md. West & Co., Philadelphia 
JOSEPH WAYNE, Jr. JOHN Y. G. WALKE 


President Girard National ssaaatans son tL roudent ple ol Union Trust Co., WARREN A. TYSON & CO. 


DEPOSITARY COUNSEL 


FIDELITY TRUST COMPANY MORGAN, LEWIS & BOCKIUS 
325 Chestnut Street Philadelphia Land Title Building Philadelphia 

















Investment Bonds 


1427 Walnut Street 
SUB-DEPOSITARY SECRETARY PHILADELPHIA 
CENTRAL UNION TRUST COMPANY T. H. ATHERTO 

80 Broadway New York 1431 Chestnut Street Philadelphia 















































GEO. WILLIAM WALLACE 


Investment Securities 


Mellon National Bank Land Title Building 


Philadelphia 
PITTSBURGH, PA. Ample resources, a half century of 


experience and intimate knowledge of 
Pittsburgh business conditions qual- 
ify us to provide efficient service of 
comprehensive scope for out-of-town 


Capital and Surplus banks, firms, and individuals. 


$12,000,000 Frederick Peirce 
poms, & Co. iss 


207 So. Fifteenth Street, Philadelphia 























pondence Invited 
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321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 


i. 


SS 
BOLES & WESTWOOD 


Members Phila. Stock Exchange 











INVESTMENT 


SECURITIES 
—* 


x 








Land Title Bldd.. Philadelphia 























PHONE: LOCUST 4723 , 
——oor~”— 














F. P. Ristine & Co. 


Members New York and Philadelphia 
Stock Exchanges 


High Grade 


Investment Securities 


Widener Bldg., Philadelphia 
New York Elizabeth, N. J. 























Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 





| 





PEORIA, ILL. 


ILLINOIS FARM MORTGAGES 


Furnished in any amount to 
Banks, Insurance Companies, 
Estates and Private Investors. 
Correspondence invited. 


L. B. PORTMAN 


420 S. Adams St. 








Peoria, Ill. 

















SPRINGFIELD, ILL. 


a 








PDP POPPI III 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








PROVIDENCE 


“ 
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BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 





Financial 
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EFORE keen reporters ferret 
out the features of news, before 
scurrying newsboys receive their 
bundles of dailies, thousands of trees 
must fall to provide an endless supply 
of wood-pulp. Without cheap paper, 
newspapers would be too costly for 
wide circulation. 


From the great spruce forests 
of Maine and lower Canada, 
logs come down to New England 
pulp mills that have been produc- 
ing paper for generations. ‘These 
mills are important sources of the 
nation’s newsprint, and many of 









Where news begins 
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them are old clients of this bank. 


In the paper industry, as in all 
other New England industries, The 
National Shawmut Bank is fortu- 
nately placed to render quick, in- 
telligent service. “Through branches 
and close connections wherever there 
is need to transact financial busi- 
ness, this bank can often save 
clients days and dollars. 


The services of Shawmut can 
also be used in unusual ways to 
secure reports and carry out in- 
structions as effectively as a per- 
sonal representative. 


MUT BANK 

















Investment 


Securities 


SHONNARD AND COMPANY 


Members New York Stock Exchange 
Members New York Cotton Exchange 
Members New York Coffee & Sugar Exchange 


MAIN OFFICE BRANCH OFFICE 
120 Broadway, N. Y. Hotel St. Andrew, 72d St. & B’way | 
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195 Broadway 


Among Those Owning: 


A Company is known by the stockholders it keeps. 
The American Telephone & Telegraph Co., which 


derives most of its revenues from its investments in 
the Bell System, includes among its stockholders 
many of the big and conservative investors of the 
Nation, but it has also an army of small investors. 
It has more than 245,000 stockholders with an 


average holding of only about 26 shares. 


A lineman in Seattle; a supervisor in New Orleans; 
a night watchman in Boston; a clerk in Phila- 
delphia—thousands of these telephone workers 
own stock in the System which they serve. 


This is a surety against inefficiency and waste. It is 


A.T.@& T. pays 9% dividends on over $700,000,000 of stock out- 
standing. Today the stock can be bought in the open market 
to yield approximately 7%. Full information sent on request. 


BELL TELEPHONE 
SECURITIES CO. hee 


D.E Houston, Pres. 


% Messenger” 








NEW YORK 























Barometers of Business 
and the 


Security Markets 


and 


HOW TO READ THEM 


This is the newest of a series of Educa- 
tional booklets. It treats the subject in 
a new way and throws some interesting 
ly on the immense barometrical of 
**The Freight Car Loadings."’ 


Copy Gratis 


THE GIBSON & McELROY SERVICES 


For Investors and Speculators Who Think 
53 Park Place New York 














SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





| ‘Liquidation 
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POPPA ll dl ll el el 


NOTICE. 

THE FIRST NATIONAL BANK IN 
ELYRIA, located at Elyria, Lorain County, 
Ohio, is closing its affairs. All note holders 
and other creditors of the association are there- 
fore hereby notified to present the notes and 
other claims for payment. 

Signed) S. H. SQUIRE, 
enaaees e Vice-President. 

Dated Elyria, Ohio, December 29, 1922. 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 








40 Wall Street 
NEW YORK 











IF YOU ARE A 


BANK MAN 


and are seeking new connec- 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 
Inside back cover.) 
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MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 
Correspondents, Livingston & Co. 








NORTH CAROLINA 


DPA AID PDA LA PAB DA AAS DPD LDA DLA DDD DDD DODD DA PPA DA DA A AA A 


Wachovia Bank & Trust Company 


North Carolina Municipal Notes and Bonds, 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 








SPARTANBUBG, 5S. C. 


Crew OOOO "" PPP PDA PAI ISI II III 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 








~ 


ATLANTA 
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THE ROBINSON-HUMPHREY CO. 


Established 1894 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 








AUGUSTA 


PPP BBD DD A A A ll 


m—PPAAIIO IS 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 


Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 


~~ Ee 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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CHILE COPPER COMPANY 


rectors of the above corporation, held 


ee ee i a a 


oes 
Ree | 


on February 6th, 1923, a distribution | [44] 


Oe | 
—-* 
om | 


of{624c. per share was declared pay- | E44) 


able March 22nd, 1923, to stockholders 


of record at the close of business Febru- | F 


ary{28th, 1923. 
W.BE.BBENNETT, 


Secretary. 








CHILE COPPER COMPANY 


Collateral Trust 7% Ten-Year 
Convertible Gold Bonds. 


™ Chile Copper Company (pursuant to 
Section 1 of Article III of its Collateral 
Trust Agreement with Guaranty Trust 
Company of New York, Trustee, dated 
April 30, 1913) has prescribed the fol- 
lowing regulations, effective on and 
after February 7, 1923, to and including 
February 28, 1923, with respect to the 
cash adjustment of accrued interest 
and dividends in the case of its Seven 
Per Cent Convertible Bonds issued 
under said Trust Agreement which shall 
be converted into stock of the Company 
on or before February 28, 1923: | 


! 


1. The Directors have declared a_ 
distribution of 6214 cents per share, | 
a on March 22, 1923, to stock- 

olders of record at the close of business 
on February 28,§1923. | 





. Upon presentation and delivery 
of said bonds in bearer form at the 
office of the Guaranty Trust Company 
of New York, 140 Broadway, New 
York City, with all unmatured coupons 
attached, bondholders may convert 
said bonds into stock at the rate of 
twenty (20) shares of stock of the par 
value of $25 per share for each $500 
bond, and forty (40) shares of stock of 
the par value of $25 per share for each 
$1,000 bond. Bondholders making 
such conversion on or before February 
28, 1923, will be paid an amount equal 
to the interest accrued on their bonds 
up to and including February 6, 1923, 
and will receive in addition on March 
22, 1923, the distribution of 621% cents 
per share on the stock issued upon 
such conversion. 


By order of the Board of Directors, 
CHILE COPPER COMPANY, 
BygW. E. BENNETT, 


Secretary. 
Dated, New York City, February 6, 1923. 





- The effect of¥the foregoing regula- 
tion is to give the bondholder who 
converts on or before February 28, 
1923, interest at the rate of 7% from 
November 1, 1922, 
February 6, 1923, and in addition a 
distribution which is equal to a rate 
of410% on the par value of the stock 
received upon conversion from Decem- 
ber 22, 1922, to March 22, 1923, there- 
by according the holders of bonds who 
convert on or before February 28, 
1923, and are stockholders of record 
at the close of business on February 
28, 1923, an extra return upon their 
investment with respect to the period 
from a 22, 1922, to February 
6, 1923. 


As¥to any bonds converted after 
February 28, 1923, the Company re- 
serves the right to make a strict adjust- 
ment of interest and dividends as per- 
mitted by the Collateral Trust Agree- 
ment. 

W. E. BENNETT, 
Secretary. 
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Pinancial 








In Cost Accounting 


Simplicity is Just Knowing 
How to Avoid the Complex 


One of the surest indications of Progress in 
modern business methods is the Simplifica- 
tion of Cost Accounting. 


Red tape has been eliminated. Simple 
Straight Line Methods have taken the place 
of old laborious routine, with the result that 
greater efficiency is attained with far less 


effort. 


Bookkeepers and Cost Accountants have 
long wasted valuable time in making general 
ledger entries to expense accounts and clos- 
ing out such accounts each month to obtain 
the operating statement. Today the proper 
application of the Cost Working Sheet elim- 
inates all the unnecessary accounts and 


records. 


While no one system can possibly apply to 
all needs, all Progressive Systems are based 
on the fundamental principles of Simplicity, 
Straight Line Methods, and just knowing 
how to avoid the complex. 


NEW YORK 


PHILADELPHIA 


BOSTON 
PROVIDENCE 
WASHINGTON 








(Oho OOOO 


ERNST & ERNST 


AUDITS — 


SYSTEMS 


TAX SERVICE 


CHICAGO 
MINNEAPOLIS 
ST. PAUL 
sT. LOUIS 
KANSAS CITY 


OPI TIE ALS III eg ere ne ny me oe ae fides ¥ “4 — 
LE a en Loe Mee ig ees 


CLEVELAND 
BUFFALO 
PITTSBURGH 
DETROIT 
CINCINNATI 


eA) | 
os ___ a 
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INDIANAPOLIS 
TOLEDO 
ATLANTA 
RICHMOND 
BALTIMORE 


NEW ORLEANS 
DALLAS 

FORT WORTH 
HOUSTON 
DENVER 
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LYBRAND, FROSS BROS. & [VIONTGOMERY 


ACCOUNTANTS AND AUDITORS 


Announce the opening of an office in 


CLEVELAND, OUiI0 


in the Citizens Building 
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All of these shares having been sold, this advertisement appears as a matter of record only. i? 


30,000 SHARES 


(Voting Trust Certificates) 


Columbian Carbon Company 
CAPITAL STOCK 


Guaranty Trust Company of New York The Farmers’ Loan & Trust Company, New York 
Transfer Agent Registrar 


CAPITALIZATION 





AUTHORIZED OUTSTANDING 
Capital Stock (no par value) 500,000 shares 402,131 shares 


All outstanding stock is deposited under a Voting Trust Agreement expiring 
November 1, 1925, with Guaranty Trust Company of New York, as depositary. 


NO FUNDED DEBT NO PREFERRED STOCK 


The Company, with subsidiaries, is stated to be the world’s largest producer of carbon 
black, which finds a large and growing use in the manufacture of rubber tires, printing 
inks and other articles. It also produces other blacks, as well as natural gas gasoline. 

Information as to the Company’s properties, earnings and financial position is con- 
tained in a circular, copy of which will be furnished on request. 

The Company states that dividends have been regularly paid upon the stock of the 
Company, the rate per share in 1922 being $3.50, and that for 1923 it is expected that 


the rate per share will be $4, the first dividend of $1 per share having been paid on 
February Ist. 


It is expected that application will be made to list th h 
New York Stock Exchange. pices . ese shares upon the 


Price $36 Per Share 
HALLGARTEN & CO. 


The information contained herein, while not guaranteed, is 
obtained from sources which we believe to be reliable. 





























Dividends 


The Investor’s Alphabet || |, ...BIVIBEND.NO, ss 


UARTERLY DIVIDEND of one dollar 
and fifty cents ($1.50) per share on the Capital 
ee 99 Stock of this Company has been declared pay- 

A aa able at the Treasurer's office, No. 165 peget vey 
New York, N. Y., on Monday, April 2, 192 
to stockholders of record at three o'clock P. M. 


. 4 : : Wednesday, F ‘ . The stock 
r \HE Aaa rating is the highest possible om Wocneatey. February 28. 1580 the payment 
on 


tribute to the soundness and safety of Se ee ees ae 


° ° ° . dend orders. 
a security. Liberty bonds are in this class. ome oa. K. VAN DEVENTER, Treasurer. 


+; New York, N. Y., February 8, 1923. 
How many Aaa securities do you own? wn : 
: IMPERIAL OIL, LIMITED. 
DIVIDEND 


Consult NOTICE is hereby given that a Dividend of 

seventy-five cents (75c. share, and an extra 

disbursement of one do ($1.00) ,. 
oO 


9 making a total distribution of one and 
seventy-five cents ($1.75) per share, payable in 

Canadian funds, has been declared by the 

Directors of IMPERIAL OIL, LIMITED, and 


that the same wil! be payane in respect of shares 


specified in any Share Warrant of the Company 
R A’ J . | B O K ty within three days after the Coupon Serial Number 
h Fifteen of such Share Warrant been presented 
and delivered to: 
he Royal Bank of Canada, 


T t + J oO t i , 
Ask your bank or banker about Moody’s or at the office ie dh a ’ 
j . mperial Oil, Limited, 
Ratings and Rating Books. Our free book- 6 Church Street, 


Toronto, Ontario, 
tT > >> 2 . : 
' such presentation and delivery to be made on 
let, The Investor S Key to Safety, W ill ~y the first day of M ’ 1923. 


. . : P ent to Shareholders of record and fully 
explain why your security holdings should old oe at the close of business on the 12th day 


M . of February, 1923 (and whose shares are repre- 
include ISSUES rated Aaa. sented by Share Certificates), will be made on 
or after the lst day of March, 1923. 

The books of the Company for the transfer of 
shares will be closed from the close of business on 
the 12th day of February, 1923, as br close of 


business on the Ist day of March, . 
Moopy's INVESTORS SERVICE By oer gt ae eb, 
JOHN MOODY, President 56 Church Street, ee 
Toronto, Ontar 


10. 
35 Nassau Street, New York City | February 6th, 1923. 


; MAHONING INVESTMENT COMPANY. 
BOSTON PHILADELPHIA CHICAGO LOS ANGELES A dividend of one dollar and fifty cents ($1.50) 


101 Milk St. Real Estate Trust Bldg. First National Bank Bldg. Pacific Mutual Bldg, Por O) pet aoe 06 yh ae < nfl oe 


| stock of this Com any. payable March ist, 1923, 
to stockholders of reco ebruary 23rd, l : 
“a - LEWIS ISELIN, Secretary. 
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| ADDITIONAL ISSUE 





$1,000,000 
Electric Bond and Share Company 


6% Cumulative Preferred Stock 


Company has no mortgage or funded Debt. No dividends may be paid on the Common Stock 
| unless, after such payment, there remains a surplus equal to at least 18% (three years’ divi- | 
dend requirement) on the total outstanding Preferred Stock. 











All the $17,250,700 Common Stock of the Electric Bond and Share Company is owned by 
the General Electric Company. 

















Net income since company’s incorporation in 1905 has been sufficient to meet preferred divi- 
dend payments during that period more than 4.1 times. For the year ended November 30, 
1922, net income after Federal taxes, was over 3 2-3 times annual dividend requirements on 
the total amount of Preferred Stock outstanding, including this issue. 


| Price 9714 and accrued dividends from February 1, 1923 


To yield about 6.15% 


























Bonbright & Company 


Incorporated 
25 Nassau Street New York 
CHICAGO BOSTON PHILADELPHIA DETROIT ST. LOUIS SAN FRANCISCO 


The Rookery Shawmut Bank Bldg. 437 Chestnut Street Union Trust Bldg. Boatmen’s Bank Bldg. Nevada Bank Building 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, 
it is accepted by us as accurate. 


















































Dibidends 
UNION PACIFIC RR. CO. 


A Semi-Annual Dividend of 


e ° 
$2.00 per Share on the Preferred Stock A | d Pp S 
and a Quarterly Dividend of ra e romotion er Vice 
$2.50 ae Share on the Common Stock 
of this Company have this day been declared, 
payable on Monday, April 2, 1923, to stock- 
— of record at 3 p. m., Thursday, March 1, 





-_ 














EDWARD G. SMITH. Treasurer. > 1 : . . ; 143 ' 
New You no hi eee In the interests of =< pl ee . 
First Wisconsin is glad to make avail- 
Central Arknasas Railway & Light Corp. — 
Preferred Stock Dividend No. 40. able to interested parties its compre- 
52 William St., New York, February 7, 1923. —mesera *% mats as 1e ‘aw 
The Board yo <n os hhas thi day declare 4 hensive information as to th | : it 
the fortieth consecutive vidend of one an ire . ¢ . sha 
three-quarters: pag. cent (14%) ‘on the Preferred material requirements and the finishec 
Stock of the Centra rkansas Railway an ‘ aden N\A: ” ‘ . a 
Light Corporation, payable on March 1, 1923, p! oducts of Milwaukee ( ounty fac 
to the Stockholders of record as of the close of "i 
business, February 15, 1923. tories. 
Checks will be mailed. The transfer books 
will not be cl - a 
; ° easurer. F ° a ° A: " 9) 
ree copies of ‘‘Industrial Milwaukee 
THE BROOKLYN city RAILROAD Co. os : a nad a] fi bi 
ontazue reet, € ‘ > r trite Sté S Ss 
Brooklyn, New. York: _—_ a pamphiet giving industrial statisti 
ebruar , 1923. ~ _—. » ale micha 
The Board of Directors has this & declared of this territory ’ also fur nish¢ d on 
a regular quarterly dividend of 20 cents per share a st 
on the outstanding capital stock, payable March 1. request. 


1923, to stockholders of record at the close of 
business on February 15, 1923. ‘Transfer books 
will not be closed. 

GEO. W. JONES, Treasurer. 


JEFFERSON & CLEARFIELD COAL & IRON 
COMPANY. 


A dividend of Two and One-Half Dollars 
($2.50) per share has been declared on the Pre- 
ferred Stock of this Company, payable Febru- 


ary 15th, 1923, to stockholders of record Febru- 


ary 13th, 1923; NA O BA 
4 dividend of One Dollar ($1.00) per share has TI NAL NK 


been declared on the Common Stock of this Com- 
any, payable February 15th, 1923, to stock- 


olders of record February 13th, 1923. Milwaukee 


LEWIS ISELIN, Secretary. 











THE PURE OIL COMPANY 








pig smbus, Chic Capital and Surplus 
A dividend of 2% in cash (50c. per share) has an Py 
been declared on the common stock of this Ten Million Dollars. 
company, payable March Ist, 1923 to the share- 
holders of record at the close of business February ; 


15th, 1923. 














F. 8. HEATH, Treasurer. —— | 
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Additional Issue 





Dated June 1, 1915 


Company: 


CHICAGO 
The Rookery 


DETROIT 
Union Trust Building 


25 Nassau Street 


$290,000 


The Ohio State Power Company 
First Mortgage 6% Gold Bonds 


Issuance authorized by the Public Utilities Commission of the State of Ohio 


The following is summarized from a letter signed by Mr. R. E. Breed, President of the 


Business: Company owns and operates steam and hydro-electric 
power stations the entire output of which has been sold 
under a contract running until 1967. 
of this contract company is assured of an income suffi- 
cient to cover all operating expenses, maintenance, 
taxes, insurance, depreciation and obsolescence, interest 
charges and sinking fund requirements on these bonds. 


Circular on request 


Bonbright & Company 


Incorporated 


BOSTON 
Shawmut Bank Building 


ST. LOUIS 
Boatmen’s Bank Building 


Under the terms 


New York 


= =] 








Due June 1, 1935 











Security: Secured by a first mortgage on all the property now 
owned or hereafter to be acquired. 


Earnings: Net earnings for the year ended November 30, 1922, 
after expenses, maintenance and taxes, were equal to 
over twice annual interest requirements on these First 
Mortgage 6% Bonds to be presently outstanding. 


Price 9714 and accrued interest, to yield about 6.30% 











PHILADELPHIA 
437 Chestnut Street 


SAN FRANCISCO 
Nevada Bank Building 





The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
































Security 
HAROLD C. EUSTIS AND CLINTON G. GALWAY Salesmanship 


ANNOUNCE THAT THEY HAVE FORMED A PARTNERSHIP — the Profession 


UNDER THE NAME OF To the Successful Security Salesman 
the selling of securities is a most 
fascinating profession. 


GEORGE EUSTIS AND COMPANY In obtaining the confidence of in- 


vestors and in buildi 
AS BROKERS AND DEALERS IN STOCKS, BONDS AND clientele his most — fanken 


COLLATERAL LOANS, WITH OFFICES AT 908 FOURTH is knowledge. 


NATIONAL BANK BUILDING, CINCINNATI, OHIO. Knowledge Sells Securities 
Lacking knowledge you cannot 
and fallure to cunvince means inet oslen, 
But the right bind of knowledge is neces- 
Sary—a mass 0 miscellaneo information 
is worth little. os 


For those who possess the right facts, the 
opportunities are unlimited, and the re 
wards are great. 


ibidend The Babson System of Training in Invest- 
B s Dibidends ments and Security Selling has been de- 
veloped to peseent these facts which bring 
HOMESTAKE MINING COMPANY. MIDDLE WEST UTILITIES COMPANY. success in Selling Securities. 
DIVIDEND No Bary * 1058. Nestee of Davie ong 7 This Syst em of Training is now used by 
° ° 1 t . 
The Board of Directors has to-day declared The Board of Directors of Middle West Utili- scores of the most successful firms. 


a monthly dividend of fifty cents (50c.) per| ties Company has declared the regular quarter! : 
share, payable February 26, 1923, to stockholders | dividend ‘of One Dollar and Seventy-Five Cents Your rg td wg you by retarn meu 


of record at the close of business February 20, | ($1.75) upon each share of its outstanding Prior booklet ,, anship — the 
: Hien Capital ‘Stock payable March is” 1923 Profession.” No charge or obligation. 


Checks will be mailed by Irving Bank-| to all Pei - 
Columbia Trust Company, Dividend’ Disburs- | company's books at the close of business at 5:00 nan fer serge coal 
E 


FRED CLARK, Secretary. !° 1K P.M. Rebruary 28,1923. | =|: Babson Institute “i” 


FEBRUARY ist, 1923. 
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New Issue 





$1,000,000 


New York and Pennsylvania Joint Stock 
Land Bank 


(Formerly First Joint Stockh Land Bank of New York) 


5% Farm Loan Bonds 


ISSUED UNDER THE FEDERAL FARM LOAN ACT 


Dated January 1, 1923 Due January 1, 1953 
Not redeemable before January 1, 1933S 


Redeemable at the option of the Bank at par and accrued interest on January 1, 1933, or on any interest date thereafter. 
Coupon bonds of $1,000 and $10,000 denominations, fully registerable and interchangeable. Interest payable January 
land July 1. Principal and interest payable at the Chase National Bank of the City of New York. 


Exempt from all Federal, State, Municipal and Local Taxation 
to the same extent as the First Liberty Loan 3%% Bonds 


President M. J. Murphy has summarized the following facts from his letter to us dated 
January 31, 1923: 


The New York and Pennsylvania Joint Stock Land Bank was chartered in May 1922 as the 
First Joint Stock Land Bank of New York to operate in the States of New York and - 
Pennsylvania. ‘The loans of this Bank have been made on a basis of 33.5% of the total value of 
the farms mortgaged, as determined by the government appraisers. 


The Federal Farm Loan Act provides that no loan made thereunder may exceed 50% of the 
value of the farm land plus 20% of the value of permanent insured improvements thereon. 


By Act of Congress these bonds, prepared and engraved by the Treasury 
Department, are declared instrumentalities of the United States Government, 
legal investments for all fiduciary and trust funds under the jurisdiction of 
the Federal Government, and acceptable at par as security for Postal 
Savings and all other deposits of Government funds. 


We offer the above bonds when, as and if issued and recewed by us, subject to approval of legality by our counsel. 


Price 103% and interest, to vield about 4.55% to 1933 and 5% thereafter 


TUCKER, ANTHONY ®@ Co. 


The information contained in this advertisement is not guaranteed by us, but has been obtained from sources we believe to be accurate. 
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Federal Light & Traction Co. LUDWIG & BAUCHLE 
weneres See, eet 61 BROADWAY NEW YORK 
Th ae > Di RR og LF. 
e Ms i ; 5S r p . ° 
the Reguler Quarterly “Dividend of One “and have arranged with 


One-Half Per Cent 44%) on the Preferred 
Stock of Federal Light & Traction Company, 








ayable on March 1, 1923, to the Preferred 
a epee ya as of the close of business [Vi ® IVI s F REEMAN & Co. 
ebruary : 3. 
ign will “be mailed. The transfer books Municipal Bond Dealers 
' J. DUNHILL, T ' 
vile | 421 Chestnut Street, Philadelphia 
NILES-BEMENT-POND COMPANY, 


PREFERRED DIVIDEND NO. 94. to act as their New York Correspondents 


New York, February 7th, 1923. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
rower quarterly dividend of ONE and ONE- 
HALF PER CENT upon the PREFERRED 


















































STOCK of the Company, payable February 
20th, 1923, to stockholders of record at 3 P. M., PBividends 
veThe i = 3" ill not be closed bye nears ‘ 
e Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer. SD OUINDRY COMPONY DPE 
New York, January 25, 1923. 
ps eng ag ey are pen — The Board of Directors of this Fammaiiey has 
_— S-, Rage ge oa this date declared a dividend of Five er Cent ‘ 
e regular quarterly dividend o , 5%) on its Preferr Stock, payable One and 
share on the outstanding Common Capital pK Per cent (14%) quarterly; the first Mortimer & Co. 
Stock (being Common Stock Dividend No. 52) | quarterly dividend to be id ‘Starch 5th, 1923, 
will be paid on February 15th, 1923, to stock- | to stockholders of record March Ist, 1923. 
aoe . § eee at the elose of business en CHAS. R. RAUTH, Secretary. 
anuar st, . 
, W. L. PERCEY, Treasurer. 149 Broadway 
<e AMERICAN BEET SUGAR COMPANY 
GUANTANAMO SUGAR COMPANY. PREFERRED STOCK DIVIDEND NO. 95 New York 


The Board of Directors has this day declared A Regular Quarterly Dividend (No. 95), of 
a Dividend of $2.00 per share on the Preferred | One and 50-100 Dollars ($1.50) per share, on the 
Stock for the quarter ending March 31, 1923,)| Preferred Stock of this Company has been 
payable April 2, 1923, to_ stockholders of record | declared from the accumulated profits of the 
at the close of business March 15, 1923. The} Company, payable on April 2nd. 1923, to Pre- 














transfer books will not be closed. ferred Stockholders of record at the close of 
MALCOLM McDOUGALL, Assistant Treasurer parneee Of March 10th, 1923. Checks will, 
: ** be mailed. 


New York, February 6, 1923. C. C. DUPRAT, Treasurer. 
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To the Bondholders of 
Midvale Steel and Ordnance Company 


Plan in respect to 20-Year 5% ‘Convertible Sinking Fund 
Gold Bonds, due March 1, 1936, in connection with 


Bethlehem-Midvale Purchase 


To THE BONDHOLDERS OF 
MIDVALE STEEL AND ORDNANCE COMPANY: 

Bonds have already been deposited in substantial amount, and you are requested to 
forward your Bonds promptly to facilitate the consummation of the Plan. 

The effect upon your Bonds of the consummation of the Plan may be briefly summarized 


as follows: 


The Bonds Now Are: : The Bonds Will Be: 





—Obligations of Midvale Steel and —Assumed by Bethlehem Steel Com- 
Ordnance Company: pany and guaranteed by Bethlehem 
Steel Corporation; 


—Convertible into Midvale stock at —Exchangeable for Bethlehem Steel 
the rate of $500 par value of stock Corporation common stock at the 
for each $1,000 Bond: rate of $500 par value of stock for 

each $1,000 Bond; 


—Secured by pledge of approximately —Secured by closed first mortgage on 
9714% of the stock of Cambria Steel all Cambria Steel Company real 
Company, but with no other specific property and the 999-year lease of 
security. Cambria [ron Company; 


—Secured by closed first mortgage on 
additional Midvale properties with 
net book value of approximately 
$18,000,000 and by pledge of stocks 
of Midvale subsidiaries as set forth in 
the Plan. 


As being clearly in the interest of the Bondholders, the Plan has been endorsed and its 
acceptance recommended by Guaranty Trust Company of New York, Trustee for the Bonds, 
and by the representatives of the Bankers who originally offered the issue—Lee, Higginson 
& Co., Guaranty Company of New York, and The National City Company. 


Upon deposit of Bonds in negotiable form, Receipts in bearer or registered form, as you 
may request, will be delivered to you. Application will be made to list these Receipts on 
the New York Stock Exchange. When the Plan is consummated your Bonds will be returned, 
bearing the guaranty of Bethlehem Steel Corporation. All expenses in connection with 
deposit of Bonds and their return to holders will be borne by the undersigned. 


MIDVALE STEEL AND ORDNANCE COMPANY 


Without cost to you, Bonds will be automatically insured against all risks while in transit, provided 
they are enclosed in a strong envelope, sealed with wax in the presence of two witnesses (who in case 
of loss must be prepared to certify as to the amount and serial numbers of the Bonds), and dis- 
patched by registered mail addressed to the Depositary or its nearest agent. 





DEPOSITARY 
Guaranty Trust Company of New York 
140 Broadway, New York City 
AGENTS OF DEPOSITARY 


The Union Trust Company of Pittsburgh | Old Colony Trust Company 
P. O. Box 755, Pittsburgh 17 Court Street, Boston 


Girard Trust Company First Trust and Savings Bank 
Broad & Chestnut Sts., Philadelphia Monroe and Dearborn Sts., Chicago 
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Seen etter 


One Out of Seven a 
General Motors Car 


INCE 1909 General Motors has pro- _ seven miles; or seven passenger cars have 
duced over 2% million passenger travelled one mile. And of these seven, 
cars of which more than 1% million are one is a General Motors car. 


now in service. There are in use Io mil- The names of the passenger and com 


li r ll makes, so that : 
on passenger cars of all makes, mercial cars made by General Motors are: 


at least one automobile in every seven 1s 


a product of General Motors. BUICK OLDSMOBILE 
CADILLAC OAKLAND 
It has been estimated that an average CHEVROLET GMC TRUCKS 


hree telephone calls are made each 
of three telep If every General Motors car carries an 


average of but 2 persons daily, and trav- 
els but 20 miles for only 300 days a year, 


day on every telephone instrument; and 
that every automobile averages 21 miles 


ravel ay. Aik 
of travel a day there are carried over a billion passengers 


Then for comparison it may be stated annually, or approximately as many as 
that every time the telephone rings a are carried by all the steam railroads in 
passenger car somewhere has travelled the United States. 


Ad booklet entitled ““PASSENGER AND COMMERCIAL Cars,” giving de- 
tailed information, will be mailed if a request is directed to the Depart- 
ment of Financial Publicity, General Motors Corporation, New York. 


GENERAL MOTORS 


BUICK + CADILLAC + CHEVROLET + OAKLAND + OLDSMOBILE + GMC TRUCKS 








Fisher Bodies - Remy Starting Systems + Delco Starting Systems + Delco Light and Power Plants 
Harrison Radiators - Jaxon Rims - Klaxon Horns - Hyatt Roller Bearings - Frigidaire 
Brown-Lipe-Chapin Differentials and Gears ~- Lancaster Steel Products 
New Departure Ball Bearings + AC Spark Plugs 
General Motors Acceptance Corporation finances distribution of 


General Motors products 
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National Discount Company, Limited 


Cable Address: 35, CORNHILL, LONDON, ENGLAND 
NATDIS, LONDON ESTABLISHED 1856. 


Subscribed Capital, £1,693,330 Paid-up Capital, £846,665 


In 169,333 “A” shares of £2.10 each, fully paid, and 169,333 “B” shares of £7.10 each, £2.10 paid. No of Shareholders 3,365. 


Reserve Fund, £500,000 


Directors _ 


Col. The Hon. SIDNEY PEEL, D.S.O., Chairman. 
LAWRENCE E. CHALMERS, Deputy-Chairman. 
FREDERICK W. GREEN. Sir SIGISMUND F. MENDL, K.B.E., 
The Rt. Hon. F. LEVERTON HARRIS. CHARLES D. SELIGMAN. 
WALTER J. HERIOT. PHILIP H. WADE. 
Manager 
PHILIP H. WADE. 


Sub-Manager Secretary 
FRANCIS GOLDSMITH. CHARLES H. GOUGH. 
| Auditors 
FRANCIS W. PIXLEY. Sir ALBERT WYON, K.B.E. 
(Jackson, Pixley & Co.) (Price, Waterhouse & Co.) 
Bankers 
BANK OF ENGLAND 
NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 


_ Dr. PROFIT & LOSS ACCOUNT for the Year ending 3lst December, 1922. Cr. 


£ .. @ £ s. d- 
To Current Expenses, including Direc- By Balance brought forward from 31st 
tors’ and Auditors’ Remuneration, December, 1921 137,760 5 10 
Salaries, Bonus to Staff, and all 
other charges... .......2<esacecces- 42,418 11 11 Gross Profits for the year 724,432 18 0 
Rebate of Interest on Bills not due, 
carried to New Account 491,332 8 1 
Pension Fund Trustees 15,000 0 0O 
Interim Dividend £36,829 18 
Proposed Final 
ividend— 


























15,874 19 
34,924 18 
Proposed Bonus— 
“B”’ Shares 12,699 19 
Balance carried froward 
to next account 213,112 7 





313,442 310 











£862,193 3 10 £862,193 3 10 
__BALANCE SHEET, 31st DECEMBER, 1922. _ Cr. 


. ao ones 7 £ .d 


i 8. d. 
To Subscribed Capital, viz.:— By Cash at Bankers 644,119 211 
169,333 ‘‘A’’ Shares Investments— 


OF Be Bh. cence £423,332 10 0 British Government 

169,333 “‘B’”’ Shares & Trustee Securities£3,088,315 
of £7 10s £1,269,997 10 0 Other Securities, in- 
£1,693,330 0 0 cluding short dated 


; : ; Colonial Bonds_ - - - 
Capital paid-up, viz.: 3,138,439 411 
vAC Shares—fully paid - 423,332 10 1,465,118 2 7 
B” Shares—£2 10s. paid 423,332 10 Bills Discounted, &¢ 35,497,409 7 0 
7 
0 





ee —— — ____- 


























846,665 Interest receivable and Sundry Bal- 
Reserve Fund 500,000 


Deposits and Sundry Balances 21,852,474 100,000 0 
Bills Re-discounted 16,911,235 
Rebate 491,332 
Amount at Credit of Profit and Loss 
Account— 
Proposed Dividend 
and Bonus_______--- £63,499 17 6 
Balance 213,112 7 9 





276,612 5 3 
£40,878,319 9 0 £40,878,319 9 0 


On behalf of the Board, ’ The sum of £37,986 11s, 10d. standing to the credit of | Pension 
. ‘und at 3lst December, 1921, has been transferred inte the indivi- 
- . HERIOT. sDirectors dual names of Trustees. A further sum of £15,000 has ‘since been C. H. GOUGH, Secretary. 

> . / , 


similarly transferred out of the Profits for the year 1922. 


We report that we have obtained all the information and explanations which we have required. We have examined the Securities representin 
Investments of the OND ORY, those held against Loans, and all Bills discounted in hand. We have also proved the Cash Balances, an 
verified the Securities and Bills in the hands of Depositors. In our opinion the Balance Sheet is properly drawn up so as to exhibit a 
true — correct view of the state of the Company's affairs according to the best of our information, and the explanations given to us, 


- as - own by the Books of the Company, except that it does not state the amount of Investments and Bills placed as security against 























3 FRANCIS W. PIXLEY, F.C.A. er. 
35, Cornhill, 5th January, 1923. ALBERT WYON, F.C.A. 


Bank and Approved Mercantile Bills Discounted. 

Money received on deposit at Call and Short Notice, and Interest allowed at the Current Market 
Rates; and for longer periods upon specially agreed terms. 

Loans granted upon Negotiable Securities. 


Investments and Sales of all descriptions of British and Foreign Securities effected. All communi- 
Becazea upon this subject to be addressed to the Manager. 
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NEW ISSUE 


$1,000,000 
J. W. Murray Manufacturing Company 


7% Serial Gold Debentures 


Dated February 1, 1923 Maturing as shown below 


Principal and semi-annual interest (August and wepeuery 1st) payable in gold coin at the Detroit Trust Company, 
Detroit, or at the Bankers Tr ist Company, New York City. Interest payable, so far as may be lawful, 
without deduction for normal Federal Income Tax up to 2%. Coupon Debentures of $1,000 denom- 
ination, registerable as to principal only. Redeemable on or before February 1, 1925, at 
104 and interest; on or before February 1, 1926, at 103 and interest; on or before 
February 1, 1927, at 102 and interest; on August 1, 1927, at 101 and interest. 





DETROIT TRUST COMPANY, Trustee 





Information in reference to these Debentures is contained in a letter from Mr. J. R. Murray, 


President, from which we summarize as follows: 


Business The Company, incorporated 
~ Under the laws of the State of 
Michigan, manufactures automobile hoods,” 
fenders, guards, tanks, body stampings, 
under pans, radiator sections and battery 
boxes. Its customers include the Oakland, 
Paige, Hudson, Chevrolet, Studebaker, 
Rickenbacker, Durant, Gardner, Moon, 
Columbia, Chandler, and Cleveland Motor 
Car Companies. The main plant at Detroit 
occupies buildings having 375,000 square 
feet of floor space on nine acres of land 


and employs 1,300 men. Other plants are 


located in Cleveland, Ohio; St. Louis, Mo.., 
and Elizabeth, N. J. The present manage- 
ment has directed its affairs since incor- 
poration in 1913. 


Purpose“ The proceeds of this financing 
~~ ‘Will be used to retire outstand- 
ing bank indebtedness, and in no way 
increase the indebtedness of the Company. 


Security These Debentures are a direct 
“Obligation of the J. W. Mur- 
ray Manufacturing Company. Under a 
trust indenture, with the Detroit Trust 
Company as Trustee, the Company cove- 
nants -that{it will not mortgage or pledge 


property now owned or hereafter acquired 
except by way of purchase money mort- 
gages on new property not in excess of 
75% of the purchase price, and except by 
way of borrowings in the ordinary course 
of business, maturing not later than twelve 
months from date thereof. The Company 
further covenants to maintain net quick 
assets to an amount equal to at least 125% 
of all liabilities, including these Deben- 
tures. 


Earnings The Company has never failed 
“to earn a substantial profit 
in its ten years of operation. For the 
past seven years the average net earnings 
available for interest, but before taxes, 
have been epproximately 434 times the 
interest requirements on this issue of 
Debentures, while for the past four years 
the average has been approximately 6% 
times the interest requirements. 


Assets The Company’s physical assets 

are valued in excess of $2,400,000, 
after applying the depreciation reserve. 
The plants are thoroughly modern and in 
excellent condition. Machinery and equip- 
ment are maintained at the highest point 








during the life of these Debentures any 


of efficiency. 





MATURITIES AND PRICES 


$100,000 August’ 1, 1923, at 100.73 and interest to yield about 54% 
100,000 February 1, 1924, at 100.96 and interest to yield about 6% 
100,000 August 1, 1924, at 100.70 and interest to yield about 644% 
100,000 February 1, 1925, at 100 and interest to yield about 7% 
100,000 August 1, 1925, at 100 and interest to yield about 7% 
100,000 February 1, 1926, at 100 and interest to yield about 7% 
100,000 August _ 1, 1926, at 100 and interest to yield about 7% 
100,000 February 1, 1927, at 100 and interest to yield about 7% 
100,000 August 1, 1927, at 100 and interest to yield about 7% 
100,000 February 1, 1928, at 100 and interest to yield about 7% 








All legal matters have been passed upon by Messrs. Miller, Canfield, Paddock & Perry, Detroit. 
Books and accounts of the Company have been audited by Messrs. Price, Waterhouse & Company. 
Appraisal by American Appraisal Company. 


We offer these Debentures when, as and if issued and received by us 


Keane, Higbie & Co. 


Incorporated 


431 Griswold Street 137 South La Salle Street 
DETROIT CHICAGO 





120 Broadway 
NEW YORK 


The above statements, while not guaranteed, are taken from sources which we believe to be reliable. 
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$6,770,000 
Monongahela West Penn Public Service Company 


(Monongahela Power and Railway Company) 


(WEST PENN SYSTEM) 
First Lien and Refunding Convertible 6% Gold Bonds, Series A 


Dated February 1, 1923 


Due February 1, 1928 


Interest payable February 1 and August 1 without deduction for Federal Income Tax now or hereafter deducti- 
ble at the source, not in excess of 2°;. Denominations of $1,000, $500 and $100. Redeemable by lot at any 
time on forty-five days’ published notice at the following prices and accrued interest: at 102'!4 to and including 
February 1, 1924, lees '4°% for each year thereafter to and including February 1, 1927, and thereafter at par. 


The Company will agree to reimburse the holders of Series A bonds, if requested within sixty days after payment, 

for the Pennsylvania and Connecticut personal property taxes not exceeding four mills per dollar per annum, 

Maryland securities tax not exceeding four and one-half mills, and for the Massachusetts income tax on the 

interest not exceeding 6% per annum. These refunds will be made only to residents of these states who have 
paid said tax. 





Mr. A.M. Lynn, President of the West Penn Company, summarizes from his letter to us as follows: 


Monongahela West Penn Public Service Company 
(Monongahela Power and Railway Company 
meeting of the stockholders has been called for the 
purpose of changing this name), is a subsidiary of 
The West Penn Company. The Company is ably 
managed and enjoys close continued contact with 
the management of The West Penn Company and 
its subsidiaries, including West Penn Power Com- 
pany. The West Penn Company has a large cash 
investment in the common stock of the Company. 


The Company is the Jargest and most important 
electric power, light and railway property in the 
State of West Virginia. The territory served by the 
Company and its subsidiary, Kanawha Traction and 
Electric Company, at wholesale or retail, has an 
estimated population in excess of 250,000, and 
includes such eities as Fairmont, Grafton, Morgan- 
town, Mannington, Weston, Philippi and Parkers- 
burg, West Virginia; and Marietta, Ohio. This 
territory, with its favorable combination of well 
developed manufacturing communities and fertile 
agricultural area, is ranked among the good fields for 
power consumption in the United States, and offers 
exceptional opportunities for largely increasing the 
Company’s business. 


The First (and Refunding) Mortgage Bonds, due 
1942, which are to be deposited as security for this 
issue are, in the opinion of counsel, secured by a 
first mortgage on the two power plants of the Com- 
pany, having a total generating capacity of 46,250 
k. w. (which amount is over 80°% of the installed 
generating capacity of the Company and_ its 
subsidiary), and by a first mortgage upon all the gas 
properties of the Company and upon approximately 
70 miles of street and interurban railway. In 
addition, they are secured by a mortgage on the 
remainder of the Company’s property subject to 
outstanding divisional bonds. 


The First Lien and Refunding Convertible 6% 
Gold Bonds, Series A, will be secured, in the opinion 
of counsel, by a mortgage on the entire property of 
the Company and will also be secured by the pledge 
of (a) $6,478,500 of the Company’s First (and 
Refunding) Mortgage bonds, due 1942, which bonds 
rank ratably with $3,747 ,300 bonds now outstanding 
with the public, and (b) $377,300 First and Re- 
funding Mortgage Bonds and the entire preferred 
and common e¢apital stock of the subsidiary com- 
pany. There are now outstanding with the public 
$2,500,000 of the Company’s divisional bonds and 
$2,400,000 of subsidiary company bonds. 


An examination of the properties of the Company 
and its subsidiary was recently completed by inde- 
pendent engineers and they have estimated the 
reproduction value, new, in excess of $31,000,000. 
There will be 2 total of $15,417,000 principal amount 
of bonds presently outstanding in the hands of the 
public. 


The combined gross revenue of the Company, 
including its subsidiary, as certified by independent 
auditors, for the twelve months ended December 31, 
1922, was $4,436,652.58 and for the same period the 
combined net earnings amounted to $1,469,732.61. 
For the four years ended December 31, 1922, the 
average combined net earnings were $1,460,878.3 
The annual interest charge on bonds to be outstand- 
ing with the public requires $838,550. 


Series A bonds will be convertible under conditions 
outlined in the fully descriptive circular, on a 6%, 
5.90% and 5.75% income basis into Series B Thirty- 
vear 514% Bonds to be issued under the same Trust 
Deed as Series A. 


Price 97.89 and Interest, Yielding 6.50% 


Monongahela Valley Traction Company General Mortgage 7°, Five-Year Gold Bonds due July 1, 1923, will be accepted at a 
price of 101 and accrued interest to date of delivery only, in payment for these bonds when, if, and as First Lien and Re- 
funding Convertible 6% Gold Bonds, Series A are issued and accepted by us and subject to prior sale and change in price. 


Halsey, Stuart & Co. 


Incorporated 


E. H. Rollins & Sons 


Hambleton & Company 


W.A. Harriman & Co. 


Incorporated 


Dominick & Dominick 


These Bonds are offered for delivery when, as and if issued and received by us and subject to apareres of counsel. It is expected that 


temporary bonds or interim receipts later exchangeable for definitive bonds, will be ready for ¢ 


elivery on or about February 20, 1923. 


All statements herein are official or are based on information which we regard as reliable. and while we do not guarantee them, we 
ourselves have relied upon them in the purchase of this security. 
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New Issue 





$5,000,000 


State of West Virginia 
Highway 4% and 414% Gold Bonds 


Dated April 1, 1923 Due April 1, 1929-1948Tinclusive 


Principal and semi-annual interest (April 1 and October 1) payable in gold at The National City Bank in New York 
or at the office of the State Treasurer, Charleston, West Virginia. (Coupon bonds in the denomination of $1,000 con- 
vertible into fully registered bonds of $1,090, $5,000, $10,000 or $20,000 denominations. 


Exempt from all taxation by the State of West Virginia, or by any county, district or 
municipal corporation thereof, and free from all Federal Income Taxes. 





Legal Investment for Savings Banks in New York State, New Jersey, Pennsylvania, 
Ohio, Connecticut, New Hampshire, Vermont, and Rhode Island. 


These Bonds are a direct obligation of the State of West Virginia and the Act of the Legislature 
authorizing their issuance provides for the levy and collection of an annual State tax on all 
property in the State and other revenue sufficient to pay interest and principal at maturity. 





FINANCIAL STATEMENT 
(Officialy reported) 


Assessed valuation for taxation, 1922 .... . . . $2,092,571,862 
Total bonded debt, including this issue ...... 30,233,000 
Sinking fund .. ©. *-- «etm + aoe. See 

Net bonded debt (less than 114% of the assessed valuation) 28,483,000 


Population, 1920 Census, 1,463,610 





AMOUNTS, MATURITIES AND PRICES 
$2,800,000 414% Bonds 











$140,000 April 1, 1929 101.58 and interest $140,000 April 1, 1939 104.06 and interest 
$140,000 April 1, 1930 101.80 and interest $140,000 April 1, 1940 104.24 and interest 
$140,000 April 1, 1931 102.02 and interest $140,000 April 1, 1941 104.41 and interest 
$140,000 April 1, 1932 102.23 and interest $140,000 April 1, 1942 104.57 and interest 
$140,000 April 1, 1933 102.43 and interest $140,000 April 1, 1943 104.72 and interest 
$140,000 April 1, 1934 102.62 and interest $140,000 April 1, 1944 104.87 and interest 
$140,000 April 1, 1935 102.81 and interest $140,000 April 1, 1945 105.02 and interest 
$140,000 April 1, 1936 102.98 and interest $140,000 April 1, 1946 105.15 and interest 
$140,000 April 1, 1937 103.15 and interest $140,000 April 1, 1947 105.29 and interest 
$140,000 April 1, 1938 103.88 and interest $140,000 April 1, 1948 105.41 and interest 


Eastman, Dillon & Co. 
B. J. Van Ingen & Co. 


Maturities 1929 to 1937 inclusive to yield 4.20% 
Maturities 1938 to 1948 inclusive to yield 4.15% 





$2,200,000 4% Bonds 
Mature $110,000 Annually April 1, 1929 to 1948 both inclusive 
Price 99'%4 and Interest for all maturities 





Barr Brothers & Co. 
H. L. Allen & Co. 


The information contained in this advertisement is based upon official statements and statistics on which 
we have relied in the purchase of these Bonds. We do ont guarantee but believe it to be correct. 
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NEW ISSUE 





$9,026,600 


St. Maurice Power Company, Ltd. 
First Mortgage Thirty-Year 644% Sinking Fund Gold Bonds 


Dated February Ist, 1923. Due February Ist, 1955. _Interest payable semi-annually February lst and August Ist. Principal 
and interest payable in United States gold coin at the Bank of the Manhattan Company, New York City, or in Canadian funds 
at the Royal Bank of Canada, Montreal or Toronto Coupon bonds in the denomination of $100, $500 and $1,000, registerable 
as to principal only. Redeemable in whole or in pirt on any Interest date at the option of the Company on sixty days’ notice at 
110 and accrued interest up to February Ist, 1928; at 1074 during the next eleven years; at 105 during the next four years; at 10214 
during the next five vears; and at 101 thereafter to maturity. 


TRUSTEE : MONTREAL TRUST COMPANY, MONTREAL 
CAPITALIZATION 





To Be 
Presently Issued 


$7 ,200 ,000 
9 ,026 ,600 
£200 ,000 


Note: The Shawinigan Water & Power Company owns the majority of the capital stock issued 


Authorized 
. $8,000,000 
12,000 ,000 


Capital Stock (allone class, par$100) . . . . .... . 
First Mortgage 30-Year 6%% Bonds (this issue) ) 
Sterling Debenture 614% Stock (secured under same mortgage) / 


These Bonds will be offered simultaneously in New York, Montreal and Paris; and at about the same 
time there will be offered in London the £200,000 of 614% Debenture Stock 


From information supplied us by the Company we summarize as follows: 


Business: The St. Maurice Power Company, Limited, incorporated under the Companies Act, Canada, has 
been formed for the purpose of developing the water power formed by the Gres Falls, Gabelle and Forges Rapids 
on the St. Maurice River, about six miles below Shawinigan Falls, Province of Quebec. 


To this end a plant of 120,000 horse-power installed capacity will be immediately constructed. It will operate 
under a head of 60 feet and will have an ultimate capacity of over 150,000 horse-power. 


Security : These Bonds will be secured, in the opinion of counsel, by a direct first mortgage on all the properties 
of the Company, including the new hydro-clectric plant, land, water powers, dam and transmission lines. The 
Gres Falls property is owned under absolute title; the Gabelle and Forges Rapids power is leased from the Province 
of Quebec for a term of 99 years from ‘1916. Owing to the favorable natural conditions, this development can be 
built at an extremely low cost and will be bonded for only about $83 per horse-power on the initial installation 
of 120,000 horse-power. 


Earnings: The Shawinigan Water & Power Company, under contract, agrees that for forty years from the 
first date of delivery it will purchase power available from the proposed development on terms that will yield the 
company sufficient net income to pay all operating expenses and taxes, as well as interest and sinking fund 





requirements on these Bonds outstanding. When the installed capacity of the hydro-electric plant is absorbed 
as provided in the contract net earnings will, it is estimated, be in excess of twice interest charges on these Bonds. 








The Shawinigan Company, which controls one of the most complete and extensive groups of hydro-electric 
developments in the world, has an impressive earnings record: 

Interest 
Charges 


$501,360 


> 
Year Ended Net 
Dec. 31 Gross Earnings Earnings 


913. . =. . $1,680,882 $1,473,439 


Balance 


$972,079 


1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 


1,805 ,217 
1,920,143 
2,320,942 
2,902,210 
3,621,074 
3,427 045 
3,943 3859 
4 224 046 
4,629,641 


1 5€0 622 
1,695,105 
1,897 ,944 
2,149 367 
2 335,053 
2,430 857 
2,925,543 
2 838 995 
2.953 .061 


499 153 
926.073 
544 208 
698 503 
$24 959 
657,114 
716,501 
1 048,182 
1,155,778 


1,061,469 
1,169,032 
1 353,736 
1 ,450 ,864 
1,510,094 
1,773,743 
1,809 ,042 
1,790,813 
1,797,283 


The Shawinigan Water & Power Co. ownsor controlsonthe St. Maurice River water powers of acapacity of 643,700 
horse-power (including this development), of which 373,000 is now in use. It also owns about 900 miles of 
high tension transmission lines, and serves with electricity a total population of about 1,500,000, including the 
cities of Montreal and Quebec and a well diversified industrial district. "The Company’s history has been one 
of consistent progress, sales of electricity in 1922 being 550% greater than in 1911. 


Equity: As the rights and properties acquired by the Company in connection with the proposed development 


have been paid for to a considerable extent by the issue of the Company’s common shares, there is a substantial 
equity behind these First Mortgage Bonds. 


Sinking Fund: There will be a Sinking Fund of $50,000 per annum from February Ist, 1930 to 1934; $75,000 
per annum from February Ist, 1935 to 1939, and $100,000 per annum thereafter to maturity. 


We offer these Bonds when, as and if issued and received by us. All legal details in connection with this issue will be approved 
by Messrs. Simpson, Thacher & Barilett, New York, and by Messrs. Lafleur, MacDougali, Macfarlane & Barclay, Montreal. 


Price 9914 and accrued interest, yielding about 6.55% 





Aldred & Co. 


40 Wall Street 
New York 


Minsch, Monell & Co., Inc. 


115 Broadway 
New York 
The information herein given, while not guaranteed, has been taken from sources that we consider reliable 


All of the above Bonds having been sold, this advertisement appears as a matter of record only 
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New Issue 





Exempt from all Federal Income Taxes 


$4,721,000 


City of Cleveland, Ohio 


$3,380,000 Water Works 414% Bonds 


Dated February 1, 1923. Due $140,000 each year from September 1, 1924 to 1927, inclusive, and $141,000 each year from 
September 1, 1928 to 1947, inclusive. 


Interest payable March 1 and September 1 


| | $726,000 Park 414% Bonds 


| Dated December 1, 1922. Due $25,000 each year from December 1, 1924 to 1951, inclusive, and $26,000 December 1, 1952. 
Interest payable June 1 and’ December Il 


$615,000 Paving 424% Bonds 


Dated February 1, 1923. Due $68,000 each year from September 1, 1924 to 1929, inclusive, and $69,000 each year from 
September 1, 1930 to 1932, inclusive. 


Interest payable March 1 and September 1 


Coupon bonds in denomination of $1,000, with privilege of full registration or as to principal only. 
Principal and semi-annual interest payable in New York City. 





FINANCIAL STATEMENT 


(As officially reported) 











| I i ii i ke ee $1,569,306,730 

) Total Bonded Debt (including this issue)_________________~- 99,561,114 

OD eee hl 

| OS EE EOE VOLTA IRE LSE 11,693,983 

) 34,151,118 

| OO I ETT SL LLORES $65,409,996 
Population, 1920 Census_________- 796,841 


j 

| The financial statement submitted above does not include the amount of $2,731,493.98 which repre- 

) sentedithe outstanding bonded indebtedness of the City of West Park when it became annexed to the 
City of Cleveland on January 2, 1923. 


| Legal investments for Savings Banks in New York, 





) all New England States and elsewhere 


PRICES 
| Maturities 1924-28 inclusive — To yield 4.25% 
Maturities 1929-32 inclusive — To yield 4.20% 
Maturities 1933-38 inclusive — To yield 4.15% 
Maturities 1939-52 inclusive — To yield 4.10% 


Estabrook & Co. Hallgarten & Co. 
Blodget & Co. A. G. Becker & Co. 
Merrill, Oldham & Co. 
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New Issue 





$10,000,000 
Pacific Gas and Electric Company 


First and Refunding Mortgage Gold Bonds 
Thirty Year, 544%, Series “C” 


Dated December 1, 1922 Due December 1, 1952 


Interest payable June 1 and December 1 in New York, Chicago or San Francisco without deduction of the Norma! Federal Income Tax 
of 2% Coupon Bonds in denominations of $500 and $1,000 each, registerable as to principal only, and interchangeable with 
fully registered Bonds in denominations of $1,090, $5,000 and $10,000 each. Redeemabie at the option of the Company 
in whole or in part, on any interest payment date before maturity upon sixty days’ prior notice at 105. 





THE NATIONAL CITY BANK OF NEW YORK Trustees 
MERCANTILE TRUST COMPANY OF CALIFORNIA 


Issuance authorized by the Railroad Commission of the State of California. 


Exempt from all personal property taxes in California. All First and Refunding Mortgage 
Gold Bonds heretofore issued are legal investments for savings banks in California, and appli- 
cation has been made to the Superintendent of Banks to so certify these additional Bonds. 





The following summary by Mr. W. E. Creed, President of the Company, gives information regarding the present issue 


of Bonds: 


The Pacific Gas and Electric Company is one of the foremost public service corporations 
in the United States. The electric business of the Company or of its predecessors has been 
in continuous and successful operation for more than forty-one years, and the gas business 
for sixty-nine years. 


First and Refunding Mortgage Bonds are secured, in the opinion of counsel, by a direct 
first mortgage on properties recently constructed at a cost of over $20,000,000, including 
three modern hydro-electric generating plants of 127,346 horsepower capacity, located on 
the Pit River and its upper tributaries; by a direct mortgage on all other properties of 
the Pacific Gas and Electric Company, subject to the prior liens of underlying mortgages; 
and by $33,340,000 General and Refunding Mortgage Bonds pledged or about to be 
pledged with the Trustees. 


EARNINGS 
Interest Charged 


Gross Earnings Net Earnings to Operation 
$20,118,990 $8,514,299 $3,898,168 

_ 22,870,194 9,839,864 3,881,542 
_. 26,309,671 10,060,544 4,012,240 
_. 34,985,791 11,528,151 4,511,251 
37,509,707 13,230,623 4,797,782 
39,236,437 15,829,938 5,148,614 


For the year ended December 31, 1922, net earnings were over 2.4 times the annual interest 
charges on the $121,700,700 bonds outstanding with the public, including this issue. 
On the basis of present market quotations, the equity over and above the funded debt 


of the Company, represented by the outstanding Common and Preferred Stocks, is in 
excess of $74,000,000. 





Bonds are offered if, as and when issued and received by us, subject to the approval of our counsel It is expected that temporary Bonds, 
exchangeable for definitive engraved Bonds, when available, will be ready for delivery on or about February 21, 1923. 


Price 98)4 and accrued interest, to yield over 5.60% 





Complete Circular upon request. 


The National City Company 
E. H. Rollins & Sons Mercantile Securities Company 


of California 


Blyth, Witter & Co. 


The above information is based upon official statements and statistics on which we have 
relied in the purchase of these Bonds. We do not guarantee but believe it to be correct. 
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Original Issue 





$10,000,000 
Price Brothers & Company, Ltd. 


First Mortgage 20-Year Sinking Fund 6% Gold Bonds ) 


Series A ) 


Dated February 1, 1923 Due February 1, 1943 


Callable at 107'4 per cent. through February 1, 1933, and at three-quarters of one per cent. less each year thereafter to 
maturity. Coupon and registered Bonds. Interest payable February 1 and August 1, Principal and interest 
payable either in New York, or in Montrea!, Quebec, Toronto, or in London, England, at the fixed rate 

of exchange of $4.86 2-3. Montreal Trust Company, Montreal, Trustee. 


TAX PROVISIONS: The Company agrees to pay interest without deduction for any present or future Canadian taxes, 


except income taxes upon residents of Canada, or for any United States income tax up to 2% which it may be required 
or permitted to pay. 


For further information regarding these Bonds, attention is called to a letter of Sir William Price, President of the Company, copies 
of which will be furnished on request, and which is summarized as follows: 


Price Brothers & Company, Ltd., is one of the largest manufacturers of newsprint paper and groundwood 


pulp in Canada. The Company is also a large producer of cardboard, paper specialties, sulphite pulp 
(news grade), lumber, shingles, laths and railroad cross ties. 


The present Company is the outgrowth of a business begun in 1817 and for 106 years has been continuously 
controlled and operated by the Price family. 


The properties of the Company include two paper mills, a groundwood pulp mill, nine saw mills and water 
power developments with an aggregate installed capacity of about 55,250 hp., which will be increased by 
the construction of an additional 7,500 hp. water power plant. The Company’s timber holdings aggregate 
8,700 square miles and were reliably estimated to contain sufficient pulp wood to operate its mills (at the 
present proposed capacity) for more than 120 years. Taking into account the benefits of reforestation, the 
supply of raw material for the Company is estimated to be practically inexhaustible. 


Net earnings, as officially reported, for the year ended February 28, 1923 (two months estimated), ! 
were over three times the annual interest charge of $600,000 on this issue. For the six fiscal ) 
years ended February 28, 1923, not including the. abnormally profitable year ended February 28, : 
1921, such net earnings have averaged $2,400,000 per annum or about four times the present bond j 
interest charge, without the Company having received any benefit from the substantial ad- 
ditions to be made to the property out of the proceeds of this issue. 


These $10,000,000 First Mortgage 20-Year Sinking Fund 6% Gold Bonds, Series A, upon completion of 
present financing, will constitute the Company’s only funded debt, and will be seeured by a direct first ) 
mortgage, in the opinion of counsel, on the physical property now owned by the Comipany and also all } 
future physical property acquired with the proceeds of the Bonds, and in addition by a floating charge 
on all quick assets. The proceeds of the present issue will be used for retiring bonds, for increasing the 
water power development mentioned above and for substantially increasing the capacity of the paper mills. 
They are followed by capital stock having a present market value in excess of $19,000,000. 


A cumulative ‘sinking fund is provided by the trust deed for the purchase and cancellation of the First 
Mortgage 20-Year Sinking Fund 6% Gold Bonds, beginning in 1926, of an amount in each year equal to 
15% of the net earnings of the Company, as defined in the trust deed, for the preceding year, but in any year 
the amount so provided shall not be less than 2% of the total amount of bonds issued. 





We recommend these Bonds for investment 


Price 98'4 and interest, yielding 648% 


Bonds are offered for sale, when, as and if issued and received 
by us, and subject to approval by counsel of all legal details. 


Harris, Forbes & Company 


Pine Street, Corner William, New York 


Harris, Forbes & Company Harris, Forbes & Company Harris Trust and Savings Bank 
Incorporated Limited Bond Department 
Boston Montreal Chicago 


All of these bonds having been sold, this advertisement appears as a matter of record only: 
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New Issue 





Exempt from all Federal Income Taxes 


$520,000 
City of Galveston, Texas 


Direct Obligation 5% School Bonds 


Dated jNovember 1, 1922 Due serially as below 


Coupon bonds in $1,000 denomination. Principal and semi-annual interest, 
May 1 and November 1, payable in New York City. 


FINANCIAL STATEMENT 


Estimated Actual Value of all taxable property $73,729,600 
Assessed Valuation, 1922 55,296,000 
Total Bonded Debt, including this issue 5,766,000 
Water Works Bonds $362,000 

Grade Raising Bonds 966,000 

(State of Texas pays both Principal and Interest from State tax) 

Sinking Funds 917,720 

Net Bonded Debt 3,520,280 





Population, 1910 Census 
Population, 1920 Census 


GALVESTON, TEXAS, is the leading wheat shipping point in the United 
States and the greatest cotton port in the world. The local storage facilities 
are capable of handling the entire annual cotton output of Texas and Oklahoma, 
amounting to about 4,000,000 bales. The City’s exports in 1921 were valued 
at over $550,000,000. Galveston’s importance as a shipping center is greatly 
enhanced by four trunk line railroads which traverse the large section of the 
Middle West served by the City. 


THESE BONDS, issued for school purposes, constitute direct obligations 
of the entire City and are payable from ad valorem taxes levied upon all of 
the taxable property in the City. The issuance of the Bonds has been approved 
by the Attorney-General of Texas, which, under the laws of that State, renders 
them forever incontestable. 


MATURITIES 
$13,000 annually Nov. 1, 1923 to 1962, inclusive 


PRICES 
1923 - 1929 to yield 4.90% 
1930 - 1938 “ “* 4.80% 
1939 - 1962 “ ‘“ 4.70% 





Legal opinion of John C. Thomson, Esq., Attorney, New York City 


These bonds are offered when, as and if issued and received by us 


W. A. Harriman & Co. The Equitable Trust Company 


Incorporated 


of New York 


We do not guarantee the statements and figures presented herein, 
but they are taken from sources which we believe reliable. 
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CLEARING HOUSE RETURNS. 
Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 


of the paper. They will be found to-day on pages 
582 to 584, inclusive. 








THE FINANCIAL SITUATION. 


The incident of the week which most challenges 
public attention is the President’s special address on 
Wednesday concerning the proposed settlement of 
the British debt to the United States. The demand 
of the act of a year ago having been shown to be ut- 
terly impossible, a funding plan over a longer term 
and at lower interest was the only alternative to fur- 
ther drifting. Taking as a start the principal of the 
notes to be refunded, with 414% interest, at the date 
of Dec. 15 last, and deducting payments and interest 
thereon which have been recently made, also $4,128,- 
085 to be paid in cash in order to reach round num- 
bers, the net principal on Dec. 15, for which bonds 
are to be issued at par, becomes 4,600 millions. This 
principal is to be paid off by a first year’s install- 
ment of 23 millions, increasing annually until, in the 
62nd year, an installment of 175 millions will com- 
plete the process, which is subject to the option of 
the British Government to make its payments in 
three-year periods instead, and to pay additional por- 
tions of principal on any interest date, on 90 days’ 
notice. Semi-annual interest on any unpaid bal- 
ances at a 3% rate is to be paid from next June to 
December of 1932, and at the rate of 344% there- 
after until the end; in the first five years, one-half 
of accruing interest may be deferred and added to 
principal, and any payment of interest or principal 








may be made in any U.S. bonds issued since April 6 
1917, taking those at par and interest accrued. 

This is the substance of the proposition, calmly 
and courteously offered by the debtor, without inti- 
mation that it is that or nothing, or even that'it is the 
best ever obtainable. It, however, seems to put aside, 
as no longer open for discussion, the academic argu- 
ments that the war was also “ours” and we might 
generously and expediently sponge off the account, 
and, on the other hand, the truculent demands for 
settlement forthwith. There is no court to which a 
debtor nation can be summoned, and there is no way 
of forcing collection of any debt or demand except 
that which Germany tried upon France long ago and 
France is now trying in her turn. 

Every right-thinking man must see the point made 
by the Debt Commission report as to the justice and 
expediency of making allowance for the present dif- 
ficulties of taxation and unemployment in Great 
Britain, difficulties which all must hope to see soon 
lighten ; and there should be general assent to the re- 
port’s concluding remark that this “is a business set- 
tlement, fully preserving the integrity of the obliga- , 
tion and it represents the first great step in the read- , 
justment of the international obligations growing 
out of the war.” 

It is really the first great step, and the fact that 
we are able to get, at last, an agreement upon some- 
thing in face of the general disposition to dissent and 
antagonize, is of itself cause for thankfulness and 
encouragement. “The call of the world,” says the 
President to Congress, “is for integrity of agree- 
ments, the sanctity of covenants, the validity of con- 
tracts; here is the first clearing of war-clouded skies 
in a debt-burdened world and the sincere commit- 
ment of one great nation to validate its financial 
pledges and discharge its obligations in the highest 
sense of financial honor.” 

This, adds Mr. Harding, “is a covenant of peace 
and recuperation, of respect and co-operation R 
an example of encouragement and inspiration.” It 
should prove so. The effect upon our own troubled 
situation should be helpful, and the natural tendency 
of prompt acceptance would be good upon the Ruhr 
problem, heartening France and suggesting to Ger- 
many that the best way out is to follow suit and un- 
dertake to reach some agreement with her foe to pay 
to the extent of her ability. Whether the malcon- 
tents and habitual objectors in Congress will quiet 
down upon this subject we must wait and see; the 
first impression in Washington was that they would, 
and it is noticeable that the two amendatory bills in- 
troduced on Wednesday included authorization of 
“similar” settlements with other Governments. The 
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House gave quick assent yesterday by an overwhelm- 
ing vote—291 to 44—and the measure then went 
the Senate. The pestilent notion that here 
would be cash for a soldier bonus finds 
support in ‘the President’s address, which 
avoids the word, but reminds Congress anew of the 
moral pledge of any incoming debt funds to the 
takers of our own bonds made when those bonds were 
authorized. Even Mr. Fordney, while still calling 
himself a bonus advocate, is quoted as intending to 
oppose to the utmost any effort to tag it to the set- 
tlement. The President’s address, in both substance 
and tone, does him credit, although he did not re- 
frain from bringing in his determined advocacy of 
the ship subsidy. Turning the entire matter over to 
the Debt Commission assures calm and_ broad- 
minded treatment. To “lay” this particular spectre 
will do much towards clearing the future. 


tO 
SOME 
no 





January insolvencies in commercial lines in the 
United ‘States make a very different showing from 
that for the opening month of last year. It usually 
happens that with the close of the year many weak 
spots in the mercantile structure are developed that 
add materially to the losses in commercial lines at 
the beginning of the new year. But in this instance 
the January statement is in some respects better than 
that for the closing month of last year. January 
insolvencies this year number 2,126 in mercantile 
lines and the aggregate of the defaulted indebtedness 
is $49,210,497. These figures contrast with 1,814 in- 
solvencies in December and $58,069,021 of liabilities, 
while for January 1922 there were 2,725 defaults 
with a total indebtedness of $75,795,780. Iexcept for 
some unusually large failures in the manufacturing 
division of trade in January this year, to which ref- 
erence is made below, the losses last month would 
have been considerably less than the figures here 
given. While these manufacturing figures continue 
to be pretty large, there is, nevertheless, evidence of 
some improvement in the report for the latest month. 

Our insolvency returns are based on the records 
compiled through the mercantile agency of R. G. 
Dun & Co. From these records it appears that of the 
commercial defaults that occurred last month, 1,569, 
with $23,306,193 of liabilities were of trading con- 
cerns, 499, with a defaulted indebtedness of $23,120,- 
095, were of manufacturing concerns, while only 58, 
with $2,784,209 of liabilities, were classified as 
agents and brokers. The noteworthy change for the 
better was in the third class, designated as agents 
and brokers. In December there were 64 such de- 
faults and the indebtedness reported amounted to 
$17,375,223, and in Januray 1922 the number was 
157, with liabilities of $16,458,551. For the past two 
years or more the failures in this department were 
relatively very heavy, involving considerable losses. 
On the other hand, the liabilities reported for latest 
month were exceptionally light, there being only 
eight failures in these lines where the losses in each 
instance exceeded $100,000, the aggregate of the de- 
faulted indebtedness for these eight failures being 
$1,656,851, an average for each failure of $208,200. 
In January 1922 there were 19 similar defaults, 
where the liabilities exceeded $100,000 in each case, 
the average of defaulted indebtedness being $736,000, 
a total in excess of $13,980,000. 

Contrariwise, insolvencies among trading concerns 
last month were not only considerably more numer- 
ous than in the preceding month, but the increase 


j 





was relatively, as well as actually, greater than the 
increase in other directions. Some increase in Janu- 
ary over December, as noted above, is naturally to be 
expected. Trading failures in January numbered 
1,569, as contrasted with 1,301 for the preceding 
month, and the amount of liabilities was $23,306,193 
in January against,$20,004,976 for December; how- 
ever, in January 1922 the figures were respectively 
2,055 and $34,171,786. The increase in number in 
January in comparison with the preceding month is 
largely among general stores, grocers, dealers in 
clothing and in dry goods. Some increase also ap- 
pears among dealers in shoes and trading jewelers. 
The large miscellaneous class of traders, embracing 
many lines that cannot be included with the 15 or 20 
larger classifications for which separate returns are 
tabulated, also shows many more failures in Janu- 
ary than for December. As to the liabilities in the 
trading class, the increase in January is almost en- 
tirely in the lines embracing tobacco and liquors, 
clothing, dry goods and shoes, dealers in hardware 
and in jewelry. 

The increase in manufacturing defaults in Janu- 
ary as contrasted with the preceding month was only 
»V0, and two-thirds of this increase was in the large 
miscellaneous group, embracing many manufactur- 
ing lines which could not properly be included with 
the 15 or 20 leading groups of manufacturing de- 
partments for which separate returns are tabulated. 
There is some increase among bakers and in the 
leather and shoe manufacturing lines; also in machin- 
ery and manufacturers of clothing. Failures among 
hat manufacturers and producers of fur goods, on 
the other hand, show a decrease. More than one-half 
of the total liabilities attributable to defaults in the 
Inanufacturing departments of trade in January be- 
longs to the miscellaneous group, to which reference 
has been made above, a considerable part of which is 
due to certain large failures included in this classifi- 
cation. On the other hand, in the iron division there 
is a very large decrease in January in the amount of 
losses attributable to insolvencies, four failures in 
this department last month reporting only $152,000 
of indebtedness, while in the preceding month the 
indebtedness of four defaults that occurred then was 
nearly $2,600,000. There was also a considerable de- 
crease in liabilities reported by machinery lines in 
January and some decrease in liabilities of lumber 
and of clothing manufacturing, also in the printing 
trades. Drug manufacturing and chemical lines 
show a considerable increase in the amount of liabil- 
ities reported for January as contrasted with the 
preceding month. 

Slightly more than 52% of the total defaulted in- 
debtedness reported for January was attributable to 
S2 failures, an average for each of these defaults of 
$312,000. The remaining 2,044 defaults that oc- 
curred in January account for a total indebtedness 
of $23,594,919, an average for each of about $11,500. 
Similar figures for January 1922 were $13,645. Of 
the 82 large defaults in January this year, 36 with 
liabilities of $17,510,820 were in the manufacturing 
departments of trade, and 38 with liabilities of $6,- 
447,807 were trading concerns. The remaining 8 
failures were classified as agents and brokers and 
reference to these 8 defaults has already been made. 
It will be seen from these figures that some excep- 
tionally large failures occurred in the manufactur- 
ing division in January, and it was these failures 
which helped to swell the losses. In the exception- 
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ally disastrous month of January 1922 there were 47 
large failures in the manufacturing division of trade 
and the aggregate of defaulted indebtedness for these 
47 failures was but $15,205,620. 





The Near East situation, acording to the European 
cable advices, was critical all week. At the outset it 
was definitely reported in an Associated Press dis- 
patch from Lausanne that the conference there be- 
tween the Turks and the Allies had “collapsed.” The 
very next day came the report that Ismet Pasha had 
apparently changed his attitude and that a basis on 
which he had agreed to sign the agreement proposed 
by the Allies had been reached. Within the next 24 
hours definite announcement was made that the 
Conference actually was off and that he was leaving 
for Angora. The most startling statement regarding 
the whole situation came shortly thereafter and was 
to the effect that the Turkish Nationalist authorities 
had directed the Allies to withdraw their battleships 
from Smyrna. Conferences were held in Constanti- 
nople, London and Paris, at all of which it was de- 
cided by the Allies that they would disregard any 
such ultimatum, and the Turks were said to have 
been reminded of the serious consequences of adher- 
ing to such a position. Various reports were in cir- 
culation late yesterday afternoon relative to the Near 
Kast situation. One of the most definite was that an 
agreement had been reiched between the Allies and 
the Turks to leave it to further negotiations. There 
were no striking developments in the Ruhr Valley. 
As noted above, satisfactory progress has been made 
relative to the British Debt Funding plan. 





The Near East Conference at Lausanne collapsed 
last Sunday [Feb. 4], according to the Associated 
Press correspondent at that centre. In a cablegram 
that evening he described the situation in part as 
follows: “The European statesmen have failed to 
restore peace in the Near East, and the Conference 
called for this purpose definitely collapsed to-night 
after desperate efforts to save it—efforts which were 
continued up to the very moment Lord Curzon’s train 
left.” He even asserted that “never in the history of 
political conferences were such amazing scenes wit- 
nessed as marked to-day’s tragic ending of the nego- 
tiations, which extended over almost three months. 
Practically the whole diplomatic world ran after Is- 
met Pasha, head of the Turkish delegation, trying to 
induce him to sign the treaty, but Mustapha Kemal’s 
favorite General, with gentle smile, was immovable. 
He said ‘No’ to all—Americans, British, French and 
Italians.” It seems that “the American representa- 
tives, Ambassador Child, Joseph C. Grew and Rear 
Admiral Bristol, called on him after the break in an 
endeavor to save the Conference, and Lord Curzon 
delayed his departure for half an hour in the hope 
that Ismet Pasha would change his mind, but all in 
vain.” According to the Associated Press represen- 
tative, “the Conference failed because the Turks re- 
fused to accept the clauses concerning the future eco- 
nomic regime in Turkey and to some extent because 
they would not accept the Allied formula dealing 
with juridical guarantees for foreigners, which were 
to replace the existing extra-territorial privileges.” 
He explained that “briefly, the Turks wanted to 
strike from the treaty all clauses binding them to rec- 
ognize contracts and concessions granted by the old 
Ottoman Empire. They maintained that they should 
be left free to study these questions and if necessary 


reopen negotiations concerning them with the coun- 
tries interested.” In his account of that eventful 
session of the Conference he also made it known that 
“the Turks’ formal reply to the Allies, which was 
presented to-day, called attention to the Turco-Allied 
agreement on fundamental points, which the Turks 
contended was sufficient for the establishment of 
peace. It emphasizes the great sacrifices Turkey 
has made during the negotiations, in renouncing the 
closing of the Straits, abandonment of a garrison in 
Gallipoli, acceptance of the Thracian frontier as pro- 
posed by the Allies and withdrawal of their claim to 
Karaghatch.” 

Although, as already shown, the Associated Press 
correspondent at Lausanne asserted flat-footedly 
that the Conference had “collapsed,” the announce- 
ment did not at first appear to be taken very seri- 
ously in the leading European capitals, in Washing- 
ton or in the financial district of this city. London 
sent word that the securities markets at that centre 
were not at all disturbed. It developed on Monday 
that “M. Bompard, head of the French delegation at 
Lausanne, before he departed for Paris, had a long 
talk with Ismet Pasha, details of which he tele- 
graphed to Premier Poincare, who received his mes- 
sage late this afternoon.” Furthermore, the Associ- 
ated Press representative in Paris stated that “Ismet 
was more completely informed of the intentions of 
the Allies in the event that a settlement was not 
reached.” This Paris representative also claimed 
that Ismet “did not persist in his uncompromising 
attitude of last night and accepted the text of the 
capitulations previously submitted to him, thus re- 
moving the only obstacle to the signing of the treaty.” 
The New York “Times” correspondent in Paris ca- 
bled Monday evening that M. Bompard, head of the 
Irench delegation, upon his return from Lausanne, 
made the following statement: “Nothing is broken 
off. The situation was never as grave as the press 
implied this morning. There is no rupture—merely 
a suspension of the Conference. Consequently, M. 
Massigi [Secretary-General of the Conference] re- 
mains in Lausanne until further orders. The Secre- 
tariat of the Conference continues to function nor- 
mally.” 

According to an Associated Press cablegram from 
London Tuesday evening, “France notified Great 
Britain that the Ottoman delegation at Lausanne has 
agreed to sign all peace terms.” It was added that 
“the Turks’ decision to accept all the terms which 
they rejected Sunday was communicated to the 
French Foreign Office and immediately forwarded to 
Downing Street.” The Lausanne representative of the 
same press association cabled that evening that “it 
was confirmed from reliable official circles late to- 
day that important pourparlers are now burriedly 
proceeding between Paris and London in 1 final ef- 
fort to arrange a peace treaty settlement.” Le an- 
nounced that “Riza Nur Bey of the Turkish delega- 
tion informed the correspondents this morning that 
Turkey and the Powers had reached an accord on the 
juridical capitulations, but that there were still im- 
portant financial matters on which an agreement 
had not been effected.” He also added “the indica- 
tions are that the Turks, by further procrastination, 
seek more concessions from the Allies and that the 
witimate fate of the Lausanne treaty rests not here, 
but in the hands of the Governments ing London, 
Paris and Rome.” Paris sent word that “advices re- 
| ceived at Paris from Lausanne state that the Near 
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East Conference has not been terminated oflicially, 
and that Ismet Pasha is ready to accept the Ailied 
treaty if the Turkish delegates are permitied to dis- 
cuss further the economic clauses.” 





Still another version of the situation came from 
London, also Tuesday evening. It was stated that 
“Marquis Curzon, British Foreign Minister, issued 
a statement after an important meeting of the Brit- 
ish Cabinet this afternoon, denouncing the Turks fer 
their intransigeance, but declaring that the Lalsanne 
parley had not yet failed and that he hoped the Turks 
still would sign” He was said to have asserted that 
“outside parties are endangering Allied unity.” The 
London correspondent of “The Sun” of this city ca- 
bled that “the British confirm the report that they 
had the opportunity of signing a separate peace with 
Turkey, which Lord Curzon rejected because of the 
necessity of keeping faith with the Allies and also, 
it is said, because of solicitation over French inter- 
ests in Constantinople, which are protected by the 
capitulation clauses in the treaty. These clauses, it 
is said, and not Lord Curzon’s insistence, were the 
cause of the breakdown of the parley.” It is worth 
noting in passing that the Near Easi Conference was 
in session continuously from Nov. 20 until Feb. 4. 
There were present representatives from Great Brit- 
ain, France, Italy and Greece, on the one side, and 
from the new Turkish Nationalist or Angora Govern- 
ment on the other. 





Early Wednesday morning, according to a special 
Paris dispatch to the New York “Times,” the Near 
Kast situation took a turn for the worse again. The 
correspondent cabled that “at 1.20 o’clock this morn- 
ing Ismet Pasha declared at Lausanne to Count Mas- 
sigli, Secretary of the Conference, that he could not 
accept the Allied terms and was leaving Lausanne 
immediately to place the situation before his Gov- 
ernment. The Turkish delegate, with part of his 
staff, is taking the Orient Express at 6.30 this morn- 
ing. The remainder of the delegation will follow 
him the day after to-morrow.” Ismet Pasha was 
quoted as saying to Secretary Massigli that “we are 
Standing on the basis of our note of Feb. 4, which 
constitutes our program with the reservations of a 
few modifications made since. But the Conference 
is not broken up, is it?” The Secretary was reported 
to have replied that “no Government has given me to 
understand that it is broken up.” The “Times” rep- 
resentative suggested that “the decision of the Turk- 
ish delegate put a definite end to the rumors that he 
was willing to sign immediately under conditions 
and to the efforts of the French Government to 
bring about the resumption of the diplomatic par- 
ley.” The Lausanne representative of the Associ- 
ated Press sent word that “all mediation has defi- 
nitely failed. Turkey will not sign the Allied treaty 
at the present time, even with the latest concessions 
proposed, and within a few hours Ismet Pasha will 
leave here for Angora to consult with his Govern- 
ment.” He added that “so far as its object was to con- 
clude a speedy peace. the Near East Conference ‘has 
failed. Count Massigli, Sécretary-General, in behalf 
of the Powers, urged Ismet Pasha to remain and con- 
tinue the negotiations. At the same time he asked 
for a clear statement of the points Turkey insisted 
upon in the treaty.” Ismet Pasha further set forth 
his position in a statement that he issued at 1.30 a. m. 
Wednesday. He said “we came to Lausanne Nov. 13 





to make peace with the world. We made maximum 
sacrifices during the entire Conference, and the 
world’s public opinion will recognize this. Recently 
we made our propositions in response to Allied pro- 
posals, and we have not received any reply in writ- 
ing. I observe that all the other delegates have de- 
parted for their capitals. I have received no com- 
munication that the Conference has been ruptured. 
On the contrary, the Secretary-General says it has 
only suspended. Therefore, I do not deem that the 
Conference has broken down. Like the other dele- 
gates, and after the other delegates, I will leave this 
morning to consult with my Government at Angora.” 
In reply to a question by the correspondent, the head 
of the Turkish delegation was reported to have said 
that “he was ready to return to Lausanne or go else- 
where, perhaps in three weeks, if the Allies wanted 
to resume the negotiations.” 





The Near East situation appeared to be susceptible 
of still more alarming developments, according to a 
Constantinople dispatch to the Associated Press 
Wednesday evening. It was reported that “the Turk- 
ish Commander at Smyrna has informed the Com- 
manders of the Allied warships there that he has or- 
ders to enforce their withdrawal if they do not com- 
ply with the Turkish order to leave Smyrna.” The 
correspondent added that “the Allied High Commis- 
sioners have addressed a strong protest against this 
demand and uttered warning of the grave conse- 
quences which will follow any attempt at coercion by 
the Turks.” From London came the assertion, also 


through the Associated Press, that “the British in- 
tend to pay no attention to the threatening Turkish 


ultimatum demanding that the Allied warships leave 
Smyrna, it was stated authoritatively this afternoon. 
There is nothing in the armistice agreement prohibit- 
ing the presence there of Allied warships, it was add- 
ed, and the British do not intend to leave.” The Paris 
representative of that news agency cabled that “‘the 
I'rench Government is considerably worried over the 
symptoms of extreme nationalist action by the An- 
gora Turks. The news that representatives of the 
Angora Government have warned the Allied warships 
to quit Smyrna is regarded as indicative of the spirit 
prevailing in Angora and which is considered likely 
to affect the disposition of Ismet Pasha with respect 
not only to the clauses of the Near East peace treaty 
that remained contentious subjects at Lausanne, but 
also those that had already been agreed upon.” 





Thursday morning’s advices regarding the Near 
East situation were still more threatening. The 
Paris correspondent of the Chicago “Tribune” cabled 
that “the Quai d’Orsay has received most alarming 
reports from the French Consul at Smyrna to the 
effect that the Turks are starting a reign of terror 
against all foreigners, and advising that the French 
colony be embarked immediatley.” He added that 
“the British Government has informed the French 
Foreign Office that it is sending naval reinforce- 
ments to Smyrna immediately.” The Constantino- 
ple representative of the same paper said that “the 
Turkish military commander at Constantinople has 
ordered all active and reserve officers to report for 
duty immediately. Severe penalties are provided in 
ease of failure.” According to cable dispatches re- 
ceived here during the forenoon on Thursday, the 
latest information in London from the Near East in- 
dicated that the warships would remain at Smyrna, 
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in spite of having been ordered by the Turkish au- 
thorities to leave. 

Announcement was made in an Associated Press 
cablegram from Constantinople yesterday morning 
that “the British light cruiser ‘Curacao,’ with Rear 
Admiral Nicholson aboard, entered Smyrna harbor 
this morning [Feb. 8]. The Admiral immediately 
landed. _ He called on the Turkish military comman- 
der and warned him of the responsibility that would 
be involved in any act of hostility. The Allied Com- 
missioners have handed the Kemalists a new note, 
demanding withdrawal of the obnoxious order 
against the presence of foreign warships at Smyrna.” 
London heard unofficially yesterday afternoon that 
“an agreement has been reached between the Turk- 
ish authorities in Smyrna and the Allied naval com- 
manders under which the status quo would be main- 
tained pending diplomatic negotiations.” 





As to the French adventure in the Ruhr Valley, 
considerable improvement in the situation from 
the French point of view occurred on Feb. 2. 
The Associated Press correspondent at Dussel- 
dorf cabled that “the calling off of the rail- 
road strike by the German authorities and obedi- 
ence by the railway men to a request of the authori- 
ties that they resume work on all lines where they 
would not come in contact with armed French sol- 
diers were the outstanding developments that were 
regarded by observers as having brought forth a 
great improvement in the French position in the 
Ruhr and the Rhineland. A majority of the railroad 
workers in both regions adopted the suggestions of 
the authorities that they resume their jobs.” On the 
other hand, the practical cessation of production at 
the coal mines was a distinctly unfavorable feature 
for the French. Subsequent reports indicated that 
it had practically reached the zero point. In a cable- 
gram from Dusseldorf made available here Sunday 
morning, the New York ‘“‘Times” correspondent said 
that “with every day which passes French chances 
of success in the great experiment they have under- 
taken grow brighter on the political if not on the eco- 
nomic side. It is going to be touch-and-go yet, and in 
spite of official optimism the economic complications 
are too great to be neglected in making an estimate. 
Yet the fact is incontestible that within the last three 
days there has been a decided weakening in obedi- 
ence to the orders from Berlin and an equally marked 
tendency to co-operate with the French rather than 
work against them.” Continuing to outline the situ- 
ation, he said: “Take the case of the railroad men 
who received a month’s advance pay from Berlin to 
refrain from work, and yet have shown themselves 
more disposed to listen to the outcry of the public 
than to the orders of their Government. The func- 
tionaries who formerly favored a dictated strike now 
doubt its wisdom on the grounds that it is alienating 
the sympathies of the people rather than worrying 
the French.” Going still further, the correspondent 
said that “the truth is that the French have been 
wonderfully successful in organizing a service of 
trains. They have been providing one food train 
per day for each centre of population and taking 
especial care to furnish a supply of milk from the 
local dairies either by train or by motor truck.” 
From Dusseldorf came the statement last Sunday 
morning that “railroad service in the Rhineland is 
virtually normal, and the lines in the Ruhr region 
are not occupied by the French in a military sense.” 


Sn ee neem 


In a cablegram from Paris filed Sunday evening 
the correspondent of the New York “Herald” said 
that “without previous warning France has seized a 
new salient behind the Rhine in Baden, southern Ger- 
many, as a retaliatory measure for Germany’s inter- 
ference with international trains between Paris and 
Prague and the Near Kast.” He added that “‘to-day’s 
advance was accompanied by the ultimatum to Ger- 
many that interference with international traffic 
must cease within 24 hours or the French would 
consider the necessity of a further advance in south 
German territory, which hitherto has considered. 
itself safe from the successive advances ex- 
perienced by the zone opposite the Rhine- 
land.” In Tuesday’s eable advices from Paris 
announcement was made that “German miners 
in the Saar Basin coal mines, operated by France 
under the Treaty of Versailles, went on strike this 
[Monday] morning. The reason given for strike re- 
lates to wages.” In one Paris cablegram it was 
stated that “the Government was informed to-day 
that the Saar miners, who struck this morning, re- 
fused to accept 1 compromise of their demands that 
their wages be doubled, and now want the equivalent 
in buying power of their pre-war wages.” Chancellor 
Cuno returned to Berlin on Tuesday “from a two- 
day tour of the occupied Ruhr area.” In an Associ- 
ated Press cablegram from the German capital that 
evening he was quoted as saying, “I visited every 
section of the inyaded territory, conversed freely 
| with the industrialists and all classes of civilians and 
workers, and was everywhere assured of their un- 
wavering resolve further to oppose the French en- 
croachment with passive resistance.” The Chancel- 
lor was further reported to have declared that “this 
moral resistance was the result of the spontaneous 
resolve of a people which is fully conscious of its hu- 
man rights and which is determined not to bow down 
before hostile bayonets.” 





The Dusseldorf correspondent of the New York 
“Tribune,” in a cablegram Wednesday morning, 
seemingly gave a very good idea of the situation in 
the Ruhr Valley. He said in part: “The contest for 
supremacy between the French and the Germans in 
the Ruhr seems to-day to have reached, at least for 
the time being, a stage of almost complete deadlock, 
while slowly but surely the economic life of the great 
industrial basin is going down in chaos. The strug: 
gle here has been compared on the one hand to a 
sword of which France holds the hilt and Germany 
the blade, so that any attempt by the latter to wrest 
the weapon away hurts only herself. On the other 
hand, it has been likened to the process of hanging 
onto a bear’s tail, which is a more inconvenient and 
dangerous game for the hanger-on than for the bear. 
The truth seems to lie somewhere between these two 
extreme points of view, for both of which, however, 
there is something to be said.” Dispatches from Es- 
sen Wednesday indicated that the French had occu- 
pied several important German textile towns in their 
most recent advance. 

Attempting to summarize roughly the results of 
the French invasion of ‘the Ruhr Valley, the Paris 
correspondent of the New York “Herald” in a cable- 
gram made available here Thursday morning, said 
in part: “After four weeks’ occupation of the Ruhr 
the results may be summed up as follows: First, 
the French have cut off the Ruhr coal supply from 
Germany, bringing upon Germany economic pres- 
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sure which has not yet borne fruit but the effect of } falling in the near future. In the most conservative 
which will get stronger as time passes. Second, on | cable advices from Berlin the opinion was expressed 
the other hand, dwing to the German policy of pas- | that its political opponents would not force an issue 
sive resistance the French have not been able to| with the Ministry while the situation in the Ruhr 
bring out of the Ruhr any appreciable amount of coal | Valley is so acute. 
and coke for their own account because of the trans- i 
portation situation.” In a cablegram from Dussel- The Council of the League of Natiens ended its 
dorf on Feb. 8 a representative of the “Times” said: | sessions in Paris a week ago this morning, “after the 
“Everywhere throughout the Ruhr and Rhineland | stormiest meeting it has ever known,” accerding to 
the most active propaganda is going on to encourage | the Paris correspondent of the New York “Times.” 
resistance and stimulate the national spirit. Reli-| He even asserted that “a direct threat of war was 
gious as well as political organizations are] voiced in the organization which was created pri- 
engaged in a house to house canvass among | marily to makeall war impossible.” The correspond- 
the miners, railroad workers and citizens. Protes- | ent explained that “the matter under discussion was 
tant leagues and Catholic brotherhoods are equally | the knotty Vilna problem, involving the question of 
sharing in the work with Nationalist, Mon-| the neutral zone between Poland and Lithuania ecre- 
archist and pan-German organizations. All this | ated in order to avoid bloodshed through collisions 
propaganda work is directed from Munster and El- | between the two armies. M. Hymans proposed cer- 
berfeld, on the north and south sides of the Ruhr, tain measures connected with the disarming of bands 
where former President Fuchs and Dr. Schmidt, the | infesting the neutral zone. These were accepted by 
former Burgomaster of Elberfeld, are in command. |} Poland without demur, but the Lithuanians object- 
They are using every means with which to strength- ed, M. Sidzikauskas saying that if Poland attempted 
en and support their campaign, but the most com-| to apply these measures his country would use every 
mon of all their arguments is the simple one that if | means to oppose them, even including force of arms.” 
the people will hang on just one month more M. Poin- | According to the dispatch also, “M. Viviani in strong 
care will certainly be defeated and the French troops | terms warned the Lithuanian delegate that such an 
withdrawn from the Ruhr.” Word came from Paris | attitude couldn’t be tolerated. Lithuania, he said, 
the same day (Fep. 8) that “25,000 miners in the| when entering the League knew what duties she 
Moselle district in Lorraine went on strike this} thereby undertook. He said she was bound to abide 
morning on the plea of a wage dispute. This strike,| by the League’s decision. If she did not she would 
following that of 360,000 miners in the Saar Basin, | have Articles XV and XVI of the covenant of the 
who struck two days ago, put into idleness mines} League of Nations applied, and all the members of 
which produce 40% of the French coal supply. It is| the League would break off diplomatic and commer- 
charged by the French officials that German instiga- | cial relations with her. M. Sidzikauskas tried to jus- 
tors have been at work both in the Saar and Moselle | tify his attitude, but was sharply called to order and 
districts. The Saar mines as well as the Moselle | informed that if any act which could be characterized 
mines have been occupied by troops.” as an act of war was brought to the League’s notice 
Lithuania would be expelled from the League and 
From time to time within the last week or ten days | considered as being a State in conflict with all the 
there have been rather frequent rumors from Ber-| powers belonging to the League. This threat im- 
lin, Paris and London that negotiations were under | pressed the Lithuanian delegate considerably, and 
way looking toward a settlement of the difficulties | he withdrew without offering further objections.” 
between the French and Germans. Late last week | M. Viviani thereupon asked the Lithu:.nian dele 
Chancellor Cuno of the German Cabinet was quoted | gate “if he realized what his threat meant.” The 
as having admitted in an interview with American | latter was reported to have “calmly declared that 
newspaper cérrespondents that the German Govern- | Lithuania reserved all her rights,” and that “he then 
ment would enter into negotiations, provided the | left the Council room.” 
French withdrew altogether from the Ruhr Valley. 
At the annual {i ner of the Republican Journalists’ While London cable advices have indicated that 
Association in Paris Sunday evening, Premier Poin- | British authorities and the press pretty generally 
care delivered what the New York “Times” corre-| supported the British Cabinet in its acceptance of 
spondent characterized as “a remarkable speech on | the war debt funding terms, and even urged such ac- 
the situation in the Ruhr and French aims and pol- | tion before it was taken, Paris dispatches have made 
icy.” He said that “France would not refuse to ex- | it clear that French opinion was not favorable to the 
amine German proposals, but that she would not give | proposals. At any rate, the French were reported 
up the pledges she now held.” The New York “Her. | to have expressed the view that “the terms of the 
ald” representative in his account of the dinner, and | war debt settlement afforded Great Britain by Amer- 
referring particularly to the possibility of peace ne-| ica cannot be considered equitable for funding 
gotiations, quoted the Prime Minister as saying, “we | France’s debt to the United States, according to 
have had too many promises. We want realities, not | opinion here, for the reason that Britain is a gold 
merely fugitive realities, but lasting realities.” Con- | producing nation, and also possesses larger resources 
tinuing, he quoted M. Poincare as follows: “The res- | than does France.” The Iaris correspondent of the 
toration of our devastated regions is at stake, nay, | New York “Herald” said that, “although not in re- 
rather, it is the future of France, it is the peace of | ceipt of official information as to details, the French 
Europe. And that peace, for which we ask not a | Ministry of Finance does not regard the Anglo-Amer- 
square inch of German territory, that peace in which | ican settlement as a definite basis upon which Amer- 
we seek only reparations and safety, we are resolved ‘ican claims against other nations are to be settled, 
to establish at last on indestructible foundations.” despite the reports that the terms included a clause 
There have been frequent reports also of the possi- | making the settlement virtually that ‘to be accorded 
bility and even probability of the Cuno Ministry | the most favored nation.’ This report has not been 
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denied from several sources.” He added that “a 
high official of the Ministry of Finance said to-day 
[Feb. 2] that France did not intend to reopen nego- 
tiations until the questions of her own budget bal- 
ancing and the Ruhr occupation problem were set- 
tled, though willing to give the Washington debt 
commission all information concerning French re- 
sources and the probability of meeting interest on 
issues not classed as ‘war advances,’ these, as in the 
past, being given consideration as they fall due.” 





Special attention was given both in Europe and in 
this country to statements reported to have been 
made by Stanley Baldwin, Chancellor of the British 
Exchequer, in an address at a public dinner in Bir- 
mingham a week ago to-night. According to the As- 
sociated Press, the Chancellor, who also was head of 
the British Debt Funding Mission to the United 
States, said that, “although the question of the Brit- 
ish debt to the United States was, to a certain extent, 
sub judice, if satisfactorily settled, it left the way 
clear for closer co-operation between the two peoples 
than was possible before. This settlement, he de- 
clared, was a necessary prelude to the settlement of 
European questions.” The latter assertion was re- 
garded in the financial district of New York and in 
Washington as particularly significant and impor- 
tant. The Associated Press correspondent added 
that “the Chancellor paid tribute to the friendly 
spirit in which he had been met by the American 
statesmen, saying, ‘when we had once acknowledged 
the debt they did all they could to secure a fair bar- 
gain and stand by us. I was struck by the splendid 
fair-mindedness of their Ministers and agents.’ ” 

Commenting upon that feature of the terms for 
funding the British war debt to the United States 
that allows Great Britain to pay any part of the 
principal or interest in American Government bonds 
issued during American participation in the war, 
the London correspondent of the New York “Times” 
said that “the provision in the debt settlement per- 
mitting the British Government to pay its install- 
ments in American bonds js regarded here as afford- 
ing it, in certain cricumstances, a convenience rather 
than a positive advantage. The mobilization of dol- 
lar securities during the war practically denuded the 
British market of American Government securities 
and if there are any held over here now they are in 
private possession. Inquiries in authoritative quar- 
ters to-day show that there is no idea of commandeer- 
ing them.” 





No change has been noted in official discount 
rates at leading European centres from 12% in Ber- 
lin; 54% in Madrid; 5% in France, Denmark and 
Norway; 444% in Belgium and Sweden; 4% in Hol- 
land; 34% in Switzerland, and 3% in London. 
Open market discounts in London were again ad- 
vanced fractionally to 2 9-16 @ 2°2% for short bills, 
against 2144@2 9-16%, and 2°4@ 2 11-16% for three 
months, as compared with 2 9-16% last week. 
Money on eall also stiffened slightly and finished 
at 144%, in comparison with 144% on Friday last. 
In Paris the open market discount rate is still quoted 
at 414%, and in Switzerland at 3%. 





A small decline in gold holdings was shown by the 
Bank of England in its statement for the week, 
amounting to £1,041, but this was accompanied by 
a gain in total reserve of £536,000, owing to a con- 





traction in note circulation of £537,000, while the 
proportion of reserve to liabilities rose to 20.17%, 
which is not only a new high record for the current 
year, but the highest point touched since 1920. It 
compares with 19.78% last week, 1414% a year ago 
and 14% in 1921. The lowest ratio this year was 
13.87% in the week of Jan. 4. Public deposits 
showed an increase of £3,295,000. “Other” de- 
posits, however, were reduced £2,979,000. Loans 
on Government securities fell £353,000, although 
there was an expansion in loans on other securities 
of £204,000. The Bank’s stock of gold aggregates 
£127 ,490,819, as against £128,748,360 in 1922 and 
£128 ,283 ,084 the year beiore. Total reserve amounts 
to £24,457,000. This compares with £24,531,605 
a year ago and £17,743,539 in 1921. Loans total 
£65,812,000, against £80,425,481 and £76,588,152 
one and two years ago, respectively, while note cir- 
culation now stands at £121,480,000, compared with 
£122,666,755 last year and £128,989,545 in 1921. 
At the weekly meeting of the Bank governors the 
3% minimum discount rate was continued unchanged. 
Clearings through the London banks for the week 
totaled £772,058,000. Last week they were £754,- 
746,000 and last year £711,407,000. We ap 
pend herewith comparisons of the principal items 
of the Bank of England returns for a series of years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 





1923. 1922. 1921. 1920. 1919. 
Feb. 7. Feb. 8. Feb. 9. Feb. 11. Feb. 12. 
£ £ £ £ £ 
Circulation — —_ _ _.-- 121,480,000 122,666,755 128,989,545 89,976,685 69,832,835 
Publie deposite - - . - - 17,775,000 14,721,329 20,176,592 22,012,895 28,158,294 
Other deposits----- 102,341,000 154,413,877 106,331,532 132,276,047 120,045,536 
Governm't securities 49,067,000 82,223,688 50,202,016 53,947,714 52,679,744 
Other securities.... 65,812,000 80,425,481 76,588,152 83,838,233 83,297,994 
Reserve notes & coin 24,457,000 24,531,605 17,743,539 34,500,658 30,236,282 
Coin and bullion._.127,490,819 128,748,360 128,283,084 106,027,343 81,619,117 
Proportion of reserve 
to liabilities - - — _- 20.17% 144% 14.02% 22% % 20.40% 

Bank rate_. 3% 5% 7% 6% 5% 


ee eee 


The Bank of France in its weekly statement 
reports a further small gain of 175,800 francs in the 
gold item this week. The Bank’s total gold holdings 
are thus brought up to 5,535,580,975 frances, com- 
paring with 5,524,964,927 frances at this time last 
year and with 5,502,269,165 francs the year before; 
of these amounts 1,864,344,927 francs were held 
abroad in 1923 and 1,948,367,056 frances in both 
1922 and 1921. During the week silver gained 
65,000 franes, while advances increased 89,093 ,000 
francs. Bills discounted, on the other hand, de- 
creased 407,357,000 francs, Treasury deposits fell off 
2,874,000 frances and general deposits were reduced 
17,096,000 frances. Note circulation registered the 
further expansion of 325,788,000 franes, bringing the 
total outstanding up to 37,409,366,000 francs. This 
contrasts with 36,704,222,770 francs on the corres- 
ponding date last year and with 38,272,306 ,360 franes 
in 1921. Just prior to the outbreak of war, in 1914, 
the amount was only 6,683,184,785 frances. Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in both 1922 and 1921 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes —______—__—_———- Status as of— —_—_——— 
for Week. Feb.8 1923. Feb.91922. Feb. 10 1921. 

Gold Holdings — Francs. Francs. Francs. Fraues. 
In France. --._---- Inc. 175,800 3,671,236,048 3,576,597,872 3,553,902,109 
Abroad - - - - -- . No change 1,864,344,927 1,948,367,056 1,948,367,056 
ES Ine 175,800 5,535,580,975 5,524,964,927 5,502,269,165 
beds ochewsea Inc 65,000 290,324,000 280,709,931 266 628,158 


Bills discounted _ _ ._ Dec 407,357,000 2,4' 0,689,000 2,412,418,559 3,082,659,997 
Advances. _......_Ine. 89,093,000 2,134,375,000 2,320,521,527 2,258,314,559 
Note circulation. __Inc.325,788,000 37,409,366,000 36,704,222,770 38,272,306 ,360 
Treasury deposits..Dec. 2,874,000 57,537,000 48,797,998 51,047 586 
Genera! deposits. __ Dec. 17,096,000 2,292,046,000 2,356,389.034 3,366,052,816 
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The Imperial Bank of Germany again broke its 
own records and in its statement issued as of Jan. 31, 
registered the largest increase in note circulation ever 
recorded, namely 329,921,713,000 marks; thus 
bringing the total up to the colossal figure of 1,984,- 
496,360,000 marks. A year ago the volume of the 
notes was 115,375,728,000 marks and in 1921 
66,620,804,000 marks. Other highly sensational 
increases were 247,082,146,000 marks in discount 
and Treasury bills, 156,214,299,000 marks in deposits, 
140,636,128,000 marks in bills of exchange and 
checks, and 92,288,056,000 marks in advances. 
“Other assets” expanded 61,940,533,000 marks and 
“other liabilities” 68,954,322,000 marks. Smaller 
increases included 8,219,545,000 marks in Treasury 
and loan association notes, 17,057,000 marks in notes 
of other banks and 52,000 marks in total coin and 
bullion. There was a decline of 10,000 marks in 
gold and of 60,000,000 marks in investments. Gold 
holdings are reported as 1,004,832,000 marks, which 
compares with 995,698,000 marks in 1922 and 1,091,- 
552,000 marks a year earlier. 

An analysis of the Federal Reserve Bank state- 
ment, issued on Thursday afternoon, revealed a very 
slight change in gold holdings for the system, but a 
large increase in New York, while both locally and 
nationally bill holdings were substantially reduced. 
‘Taking the system as a whole, rediscounts of Govern- 
ment secured paper were reduced some $33,000,000 
and holdings of bills purchased in the open market 
fell off nearly $4,000,000. Accordingly, even though 
discounts of ‘‘other bills’’ increased, total bill holdings 
decreased $31,000,000 to $754,254,000, which com- 
pares with $917,714,000 at this time a year ago. 
There were also material decreases in earning assets 
and deposits, but Federal Reserve notes in circulation 
expanded $14,000,000. At New York the Bank in 
its operations with other Reserve institutions gained 
$59,000,000 in gold; total bill holdings fell, approxi- 
mately the same amount as in the case of the banks 
as a group, viz., $31,000,000. Deposits remained 
almost stationary, but earning assets shrank $58,- 
000,000. An increase in the amount of Federal 
Reserve notes outstanding of $3,000,000 occurred. 
Changes in the member banks’ reserve account were 
not particularly significant. The reserve ratio re- 
mained practically unaltered, so far as the system 
is concerned, there having been a nominal gain of 
1% to 77.0%. In the New York Bank, however, 
an advance of 4.2% to 80.2% took place, the result, 
of course, of the addition to gold reserves. 





Last ‘Saturday’s statement of the New York 
Clearing House banks and trust companies reflected 
the strain incidental to end-of-the-month require- 
ments and showed an increase in loans and deposits, 
which, coupled with a drawing down of reserves at 
the Federal Reserve Bank, served to wipe out surplus 
and create a deficit of nearly $6,000,000. In round 
numbers loans and discounts expanded $13,193,000. 
Net demand deposits increased $9,083,000, to 
$3 987,781,000. This is exclusive of Government 
deposits to the amount of $47,512,000. In net 
time deposits there was a drop of $2,830,000, to 
$373 422,000. Member banks reduced their reserve 
credits with the Reservé Bank by $19,425,000. Cash 
in own vaults of members of the Federal Reserve 
Bank declined $3,117,000, to $49,576,000 (not 
counted as reserve). Reserves of State banks and 





trust companies in own vault were reduced $51,000 
but their reserves kept in other depositories gained 
$195,000. As a result of these operations reserves 
fell $20,354,630; thus eliminating last week’s excess 
of $14,624,520, and leaving a deficit of $5,730,110 
instead. The showing, however, attracted very 
little attention, it being thought likely that the 
deficiency will be speedily eliminated again. The 
above figures of deficit are based on reserves of 13% 
above legal requirements for member banks of the 
Federal Reserve System, but do not include cash 
in own vaults amounting to $49,576,000 held by 
these banks on Saturday last. 





There was nothing of a striking character in the 
local money market. Time funds were practically 
unchanged at 4234@5%, while call loans were made 
as low as 4%. Although bankers reported a some- 
what larger demand for money from industrial and 
mercantile circles, they said that they did not look 
for any stringency in money at this centre. Gov- 
ernment withdrawals from local depositaries were 
small, the amount taken out on Thursday, for 
instance, being only $3,234,000. It was explained 
that ‘‘the calls are becoming smaller as the redemp- 
tions of Liberty bonds and Victory notes are becom- 
ing less.”’ It was added that ‘‘the withdrawals 
mostly have been to finance these redemptions.” 
After an interval of ten days or thereabouts the fi- 
nancial institutions took renewed advantage of the 
continued ease of the money market to make fur- 
ther offerings of securities. Little or, nothing was 
heard about congestion in the local bond market, 
and the new securities appeared to be taken prompt- 
ly. Announcement was made in Washington that 
the postal receipts in January were the largest 
in ten years. Not a single one of the large cities 
reported a decrease. Chicago alone showed an in- 
crease of $1,030,597 over January, 1922. A tre- 
mendous amount of building in the United States 
is said to have been contracted for 1923. If the 
materials and labor can be found, the demands 
for funds with which to carry on this work should 
be a factor in the money market.- Increased activ- 
ity in industrial lines and general business is rather 
confidently predicted. There is nothing, except 
possibly the progress that is being made on the Brit- 
ish debt funding plan, to indicate that conditions 
in Europe will soon warrant the offering of its secur- 
ities in the American market. The Near East 
situation appeared critical during nearly all of the 
business session yesterday, but notwithstanding 
was without effect upon either the money market or 
stock market at this time. 





Referring to money rates in detail, loans on call 
covered a range of 4@434%, which compares with 
4@5% a week ago. Monday a flat rate of 434% 
was quoted, this being the high, the low and the ruling 
figure for the day. On Tuesday the high was still 
434%, and renewals were again negotiated at this 
level, but a minimum of 444% prevailed before the 
close. Easier conditions developed on Wednesday, 
and the high and renewal basis declined to 44%, 
with a low of 4%. Thursday the range was again 
4@41%4%, but renewals were put through at 4%. 
On Friday the maximum was 44%, the minimum 
41449, and renewals at the latter figure. These 


quotations cover both mixed collateral and all-. 
In time money the undertone 


industrial loans alike. 
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was steady, but trading was as quiet as ever, and 
quotations did not change from 434@5% for all 
maturities from sixty days to six months. Offerings 
were in good supply, but the inquiry was light. 

Commercial paper was quiet and featureless. The 
range for sixty and ninety days’ endorsed bills re- 
celvable and six months’ names of choice character 
continues at 444@434%, with the bulk of the business 
passing at the outside figure. Names less well 
known still require 4°4@5%. Most of the inquiry 
is from out-of-town institutions. 

Banks’ and bankers’ acceptances were moderately 
active. A fair demand was noted, but as offerings 
are still restricted transactions in the aggregate were 
not large. Both New York and country banks 
were in the market as buyers. For call loans against 
bankers’ acceptances the posted rate of the American 
Acceptance Council has been lowered to 344% from 
416% last week. The Acceptance Council makes 
the discount rates on prime bankers’ acceptances 
eligible for purchase by the Federal Reserve Banks 
4% bid and 374% asked for 30-day bills, 414% bid 
and 4% asked for bills running from 60 to 120 days, 
and 424% bid and 414% asked for bills running 150 
days. Open market quotations follow: 


SPOT DELIVERY. 
90 Days. 
Pee GE Wie sdeecudecocedkdsond 414, @4 


60 Days. 
4%@4 
FOR DELIVERY WITHIN THIRTY DAYS. 
Re eae eT a ee ee a ee 4% bid 
I 4% bid 


30 Days. 
44%@4 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 


at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT FEBRUARY 9 1923. 





Discounted Obdtils maturing! 
within 90 days (incl. mem- 
ber banks’ 15-day collateral 
noles) secured by— Bankers’ Agrtcul- 

Trade ‘tural and 

accep- (live- stock 

| tances paper 
maturing maturing 
within (91 to 180 
and 90 days | days 
unsecured | 








Federal Reserve 
Bank of— 


Treasury | 

noles and U.S. | Other- 
certtfi- bonds wise 
cates of and secured 
indebi- Victory | 

edness notes 











Philadelphia 
Cleveland 
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The sterling exchange market displayed a firm 
front this week and values were not only maintained 
but at times showed an advancing tendency which 
carried demand bills for awhile up to 4 68 5-16, a 
gain of about 6 cents from the low point established 
a week earlier. This was all the more remarkable 
in view of the highly unsettling developments 
abroad and was attributed almost solely to expecta- 
tions of a speedy ratification by Congress of the 
British debt funding agreement. Trading, however, 
was very dull and transactions limited, as has 
been so often the case of late, to the barest routine 
requirements. Even the speculative element was 
unwilling to risk commitments in view of the un- 
certain outlook, and large operators were for the 
most part conspicuous by their absence. The whole 
market, in fact, assumed a waiting attitude with 
financiers everywhere keeping close watch upon 
international affairs. 

Nevertheless, the banking world thus far refuses 
to become in any sense panicky, even over the 





apparent breakdown of the Lausanne Conference 
and the possibility of serious trouble with the Turks, 
and a persistent undercurrent of optimism is evi- 
dent. Opinion generally seems to be that the 
French and British have the Turkish situation well 
in hand and will eventually bring order out of the 
present chaos, while the disposition also is to believe 
that affairs in the Ruhr have turned the corner and 
from now on may be expected to improve. No 
official information is as yet available, but rumors, 
apparently well authenticated, are being circulated 
to the effect that feelers have already been put 
out through the medium of a neutral nation looking 
for mediation between France and Germany. News 
that the tentative agreement between the American 
Debt Commission and the representatives of the 
British Government included a provision whereby 
payments, interest or principal, could be made in 
the form of U. 8. Government bonds aroused wide- 
spread interest and was regardedgs a development 
of possible importance to the exchange situation as 
a whole. 

Referring to the day-to-day rates, sterling ex- 
change on Saturday last was firm and fractionally 
higher on fairly active trading; prices advanced to 
4 6634 @4 6814 for demand, 4 67@4 68% for cable 
transfers and 4 64°4@4 6614 for sixty days; pros- 
pective settlement of the debt funding issue was 
the chief factor in the strength. On Monday prices 
ran off on less favorable advices from abroad; there . 
was likewise a lessening of activity and demand 
ranged between 4 67 and 4 675%, cable transfers at 
4 6714, @4 67% and sixty days at 4 647%4@4 654. 
Improvement on better news from the Near East 
brought about temporary recovery on Tuesday to 
4 675°4@4 68 5-16 for demand, 4 674%.@4 68 7-16 
for cable transfers and 4 65144@4 66 1-16 for sixty 
days. Irregularity developed Wednesday and the 
trend was slightly lower, with demand at 4 674@ 
4 677%, cable transfers at 4 6744@4 68% and sixty 
days at 4 6514@4 6534. Dulness featured trans- 
actions on Thursday and quotations moved within 
narrow limits; demand bills sold at 4 66 15-16@ 
46714, cable transfers at 4 67 3-16@4 6714 and 
sixty days at 4 64 13-16@4 651%. Friday’s market 
was quiet but steady, with the range for the day 
4 67144@4 67% for demand, 4 6734 @4 68% for cable 
transfers and 4 6534@4 6534 for sixty days. Closing 
quotations were 4 6534 for sixty days, 467% for 
demand and 4 681 for cable transfers. Commercial 
sight finished at 4 675%, sixty days at 4 64%, 
ninety days at 464, documents for payment (sixty 
days) at 4 653%, and seven-day grain bills at 
4 667%. Cotton and grain for payment closed at 
4 67%. 

The only gold reported this week was two late 
arrivals yesterday for small amounts as follows: 
The steamer Carrillo from Colombia with 22 gold 
bars valued at $30,000, consigned to Wm. Schall & 
Co., 6 gold bars to the Equitable Trust Co., and 
one case of gold dust to the Bank of Central & 
South America; also one case of gold dust, valued 
at $1,000, on the steamer Gen. W. C. Gorgas, 
from South Pacific ports. 





The Continental exchanges continue to be dom- 
inated by the European political situation and 
occasional sharp fluctuations were again charac- 
teristic of the week’s dealings. However, trading 
was far less active, both here and abroad, and despite 
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the fact that irregularity and nervousness prevailed 
at times, conditions were generally quiet with very 
little evidence of the confusion and demoralization 
prevailing a week ago. At the opening, quotations 
were relatively firm and French and Belgian_cur- 
rency ruled at or near 6.49 and 5.73, respectively, 
with Reichsmarks at 0.0029; but it was not long 
before reaction set in and following news of the 
breaking off of negotiations between the Allies and 
the Turks at Lausanne, heavy losses were sustained, 
carrying Paris exchange down to 6.164, Antwerp 
francs to 5.45 and Berlin marks to 0.0024. Lire this 
time shared in the general weakness and broke to 
4.81 for checks, a drop of 16 points. Subsequently 
advices that the Turkish Government was showing 
signs of capitulation to Allied terms brought about 
a better feeling and recoveries set in. Gains of from 
15 to 20 points were made, but with little or not 
increase in activity, and quotations see-sawed aim- 
lessly, first in one direction, then in the other, with 
the market keenly susceptible to “bad news.” 
At the extreme close Reichsmarks advanced to 
0.0033 on a better demand, and Paris francs to 6.26%. 
Local operators are still holding aloof to await the 
outcome of present difficulties. Sporadic selling on 
the part of foreign interests again figured in the 
dealings. Offerings at intervals were heavy, but 
there was a pronounced lack of demand even at 
extreme concessions, consequently the volume of 
business passing was small. The minor exchanges— 
Greek and Central European—were comparatively 
steady at close to the levels previously current. A 
feature of the week was that the major portion of 
the inquiry for French francs was of local origin; 
whereas last week it was largely for foreign account. 
Bankers here interpreted this phase as indicative 
of a greater degree of optimism in this market over 
the Franco-German situation than exists abroad. 
The stability in sterling undoubtedly aided in main- 
taining values on the Continental exchanges. A 
10-point rise in Finmarks attracted some attention 
and was explained as the result of improvement in 
Finland’s economic situation and the policy of the 
State bank in buying foreign currencies for the 
purpose of stabilization. 




















The London check rate in Paris finished at 74.75, 
in comparison with 76.45 a week ago. In New 
York sight bills on the French centre closed at 
6.23), against 6.15; cable transfers at 6.2414, against 
6.16; commercial sight at 6.2114, against 6.13, and 
commercial sixty days at 6.1814, against 6.10 last 
week. Closing rates on Antwerp francs were 5.49 for 
checks and 5.50 for cable transfers. A week ago 
the close was 5.41 and 5.42. Reichsmarks finished 
the week at 0.0032 for both checks and cable 
transfers, against 0.0028 at the close on Friday 
last. Austrian kronen apparently failed to reflect 
rumors of the authorization by the League of Nations 
of a substantial loan and remained at the nominal 
rate of 0.001414, unchanged. Lire closed at 4.8214 
for bankers’ sight bills and 4.8314 for cable remit- 
tances, which compares with 4.781% and 4.79% the 
previous week. Exchange on Czechoslovakia finished 
at 2.96, against 2.89; on Bucharest at 0.47, against 
0.48; on Poland at 0.0029, against 0.0029, and on 
Finland at 2.59, against 2.48 last week. Greek 


drachma closed at 1.15 for checks and 1.20 for 
cable transfers (unchanged). 








Movements in the former neutral exchanges were 
in line with those at other Continental centres and 
declines of from 10 to 20 points were registered 
early in the week, with a rally later on that carried 
prices well above opening levels. This applies 
more especially to guilders. Swiss franes were not 
materially changed, and the same is true of Swedish 
and Norwegian currencies and Spanish pesetas. 
Copenhagen remittances exhibited marked strength 
and recovered more than 40 points from the low 
of a week ago. Trading was dull, except.for occa- 
sional spurts of foreign selling. 

Bankers’ sight on Amsterdam closed at 39.43, 
against 39.23; cable transfers at 39.52, against 39.32: 
commercial sight 39.38, against 39.18, and commer- 
cial sixty days 39.07, against 38.87 a week ago. 
Final quotations for Swiss frances were 18.77 for 
bankers’ sight bills and 18.78 for cable remittances, 
as compared with 18.76 and 18.77 last week. Copen- 
hagen checks closed at 18.71 and cable transfers at 
18.75, against 18.36 and 18.40. Checks on Sweden 
finished at 26.56 and cable remittances at 26.60, 
against 26.51 and 26.55, while checks on Norway 
closed at 18.44 and cable transfers at 18.48, against 
18.51 and 18.55 the preceding week. Spanish pesetas 
closed the week at 15.66 for checks and 15.67 for cable 
transfers. Last week the close was 15.64 and 15.65. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1922, 
FEB. 3 TO FEB. 9 1923, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York. 
Value in Untted States Money. 
Country and Monetary Unit. 





Feb. 3. | Feb. 5. | Feb. 6. | Feb. 7. | Feb. 8. | Feb. 9. 





EUROPE— $ | 
Austria, krone .000014' . 
Belgium, franc .0566 |. 
Bulgaria, lev .006886) . 
Czechoslovakia, krone_-.- .029655, . 
Dpenmark, krone______--- 1880 | .1891 
England, pound sterling__|4.6779 |4.6769 
Finland, markka .024989; .0 
0 .0645 
Germany, reichsmark_..-}| . 
Greece, drachma 
Holland, guilder : 
ee, ee... senen d 
Italy, lire 
Norway, krone 
Poland, mark 
Portugal, escudo 
Rumania, leu 
Spain, peseta 
Sweden, krona saa 
Switzerland, franc......-| . 
Yugoslavia, dinar®_._..--} . 
ASILA— 
China, Chefoo tael ; 
- Hankow tael _..-.-} . 
Shanghai tael 
‘Tientsin tael P 
Hongkong doliar__| . 
Mexican dollar_..-.| . 
Tientsin or Peiyang 
dollar 
° Yuan dollar 
india, rupee 
Japan, yen } 
Singapore (S. 8S.) dollar_.-_| . 
NORTH AMERICA— 








.987708) . 
) : j .999375)| . 
Mexico, peso ; " 490417) . P . 3 
Newfoundland, dollar_..-.| . ‘ 984844 . ; .986328 

SOUTH AMERICA— 
Argentina, peso (goid).---| . ‘ .8413 ‘ : .8406 
2. Se. pteaschne , . 1159 ; P 1157 
Chile, peso (paper) : ‘ 1214 F : .1208 
.8292 f F .8289 






































*4 kronen equal 1 dinar. 


With regard to South American rates, very little 
change has been noted, and quotations have been 
maintained on narrow trading. Argentine checks 
finished at 37.07 and cable transfers at 37.12, against 
37.10 and 37.20, while Brazilian exchange ruled at 
11.60 for checks and 11.65 for cable transfers, but 
turned weak and closed at 11.45 and 11:50, com- 
paring with 11.55 and 11.60 a week earlier. Chilean 
exchange was a trifle firmer, closing at 12.40, against 
1214, while Peru declined to 413, against 4 15 
last week. 

In the Far Eastern exchanges an easier trend was 
noted so far as Chinese and Indian currencies are 
concerned, and Hong Kong closed at 5344@53, 
against 5334@54; Shanghai, 72144@72%, against 
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73@73\%4; Yokohama, 48°4@48% (unchanged); Ma- 
nila, 4934@50 (unchanged) Singapore, 5484@55 
(unchanged); Bombay, 3214@32, against 3234@ 
33, and Calcutta, 3244@32% (unchanged). 





The New York Clearing House banks in their 
operations with interior banking institutions have 


gained $2,774,446 net in cash as a result of the cur- 
rency movements for the week ending Feb. 8. 
Their receipts from the interior have aggrezated 
$4,075,746, while the shipments have reached $1,301,- 
300, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Into Out of Gain or Loss 
Week ending February 8. Banks. Banks. to Banks. 
Banks’ interior movement... _____-- | $4,075,746! $1,301,300'Gain $2,774,446 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | Monday, 
Feb. 3. Feb. 5. 


Tuesday, 


Wednesd'y,| Thursday, 
Fab. 6. ‘ 


Friday, 
Feb. 7. Fed. 8 


Fed. 9. 


Aggregate 
for Week. 





—— 























$ $ $ $ be) $ $ 
59,000,000! 76,000,000 44,000,000! 48 ,000,000'53,000 ,000'53,000,000 Cr. 327,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country In the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
howevei, show nothing as to the results of the Reserve Bank's operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 








The following table indicates the amount of bul- 
lion in the principal European banks: 

| 

Banks of | 





Feb. 9 1922. 
Silver. 


Feb. 8 1923. 
Gold. | Silver. | 





Total. Gold. Total. 








| £ £ £ £ 
_.|127 490, ne ee ner, 490,819 128,748,360 128,748,360 
_.|146,849,442 11,600,000 158,449,442 143,063,915, 11,200,000 154,263,915 
-| 50,110,030 3,274,300 53,384,330 49,784,800, °701.500, 50,486,300 
-| 10,944,000 2.369,000 13,313,000, 10,944,000, 2,369,000 13,313,000 
Spain... - 101,009,000 26,156,000 127,165,000 100,622,000, 25,249,000 125,871,000 
35,330,000 3,031,000 38,361,000 33,974,000, 2,967,000 36,941,000 
-| 48,482,000 670,000 49,152,000, 50,497,000/ 592,000 51,089,000 
Nat. Belg_| 10,757,000 2,315.000 13,072,000, 10,773,000, 1,616,000 12,389,000 
Switzerl’d_| 21,533,000 4,125,000 25,658,000, 22,036,000, 4,329,000, 26,365,000 
Sweden ___| 15,219,000 _______- | 15,219,000) 15,248,000 15,248,000 
Denmark | 12,681,000 248,000 12, ,929,000| 12,685,000, 197, 000 12,882,000 
Norway -. 8,115 000 8,115, 000) 8,183, 000, 8,183,000 


Total week 558,520, 291) 53,788,300 612,308, 5911586, 559, — 49,220, 500635, 779,575 
Prev. week 588,510,800 57,589,200 646,100, ,000 536, 418,629 49,124,600 635,543,229 


a Gold holdings of the Bank of France this year are exclusive of £74,573,79 
held abroad. 


PROPOSED LIMITATION OF POWER OF U.S. 
SUPREME COURT TO DECLARE STAT- 
UTES UNCONSTITUTIONAL. 


Senator Borah thinks he has discovered another 
flaw in our present institutions, and has introduced, 
“to provoke discussion,” a bill requiring concurrence 
ef at least seven members of the Supreme Court in 
finding any statute unconstitutional. This is the 
change preposed : 
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“That in all suits now pending or which may here- 
after be pending in the Supreme Court of the United 
States, except cases affecting Ambassadors, other 
public Ministers and Consuls and those in which a 
State shall be party, where is drawn in question an 
Act of Congress on the ground of repugnancy to the 
Constitution of the United States, at least seven 
members of the Court shall concur before pronounc- 
ing said law unconstitutional.” 


A distinction is here sought between the excepted 
cases named, in respect to which the Court has orig- 
inal jurisdiction, and all other cases arising, as to 
which the Constitution gives the Court appellate 
jurisdiction. No just ground appears for such a dis- 
tinction. If an Act of Congress is involved in any 
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| case before the Supreme Court, such Act is either 


constitutional and valid or unconstitutional and 
still-born; to pass upon this necessary point in the 
action has the same seriousness whether the jurisdic- 
tion is original or appellate. Further, to pass upon 
the constitutionality of a State statute is as serious 
as upon a statute of Congress, and if more caution 
should be compelled in the one case it should also be 
in the other. 

Senator Borah is disturbed over decisions by a 
bare majority. “These five-to-four decisions,” he 
says, “have produced a vast amount of dissatisfac- 
tion throughout the country among all classes of 
people; a number of laws have been passed by Con- 
gress of the most vital character which have been de- 
clared unconstitutional by a five-to-four vote.” This 
is probably somewhat overstated, yet if it were ex- 
actly correct there is no reason for supposing the dis- 
satisfaction would have been less had the displeas- 
ing vote been heavier—six to three, seven to two, or 
even unanimous. There is a deplorable increase in 
the tendency to rebuke or somhow get back at the 
highest tribunal when its actions do not please, or 
even when, in human fallibilit), they are unsound. 
And if it is provoking to have a law declared still- 
born by only five to four, why should it be less so to 
have it declared valid by the like division? 

Senator Borah is, however, cautiously uncertain 
about the constitutionality of what he proposes to 
do. He relies upon the constitutional clause giving 
appellate jurisdiction, in other cases than those al- 
ready mentioned, “both as to law and fact, with such 
exceptions and under such regulations as the Con- 
gress Shall make.” Here is a deep pool of speculative 
wading and it were wiser not to venture into it. Con- 
gress is to “regulate?” Congress has “regulated” 
commerce, as we too painfully know. One might 
mildly wonder how the Court would interpret the 
dangerous word and, with it, the Senator’s law, 
should that ever come up. Is there any limit to regu- 
lation? What if Congress enacts that the members 
of the Court shall get on all fours when handing 
down decisions, or cannot impugn constitution- 
ality short of an unanimous vote, or shall not do so 
at all? Or what authority is there for any decisions, 
upon any case or any point in a case, by a bare ma- 
jority? If a jury may not be “divided,” why may a 
court be? The Constitution does not specify “how 
much” the Supreme Court shall be convinced of any 
position, but it has always been conceded that a ma- 
jority shall rule, except in certain cases where two- 
thirds must be had. 

The clamor over so-called “usurpation” by the Su- 
preme Court starts with assuming that the Court 
asserts a sort of veto power. Congressman Frear, of 
Wisconsin, says Congress has “been likened” to a 
messenger boy standing in the Court’s ante room, 
awaiting the verdict on its acts. Possibly, but if so 
it has been likened wrongly. No likeness to the veto 
exists. The Executive is a constitutional factor in 
all legislation. He is required to propose what he 
thinks appropriate; he can send back by veto for re- 
consideration every vote (except a motion to ad- 
journ) upon which the two branches must pass sep- 
arately. The Supreme Court does not pass on the 
advisability of statutes, but only upon their agree- 
ment or disagreement with the prior and higber law. 
The judges are necessarily politicians in some de- 
gree (in the original and better meaning of that 
term) and therefore they cannot quite escape consid- 
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ering the effects of their action, instead of always 
holding everything in the cold light of strictly legal 
authority; but it is utterly false to accuse them of 
readily discovering unconstitutionality. To any such 
charge the record gives the lie. On the contrary, they 
sometimes strain the Constitution and sacrifice con- 
sistency in order to sustain both Federal and State 
actions; the decisions upon the Eighteenth Amend- 
ment and the New York housing laws are a recent 
evidence of this. 

Congressman Frear wants an amendment empow- 
ering Congress to deterthine how many members of 
the Court can find unconstitutionality, also to permit 
recall of judges without impeachmeni, also to em- 
power Congress, by a two-thirds vote in both 
branches, to review and set aside decisions against 
constitutionality. These propositions are appropri- 
ately grouped, and lack only one move: that consti- 
tutionality may be put into an invalid statute by 
merely repassing it. There is no “present epideimic 
of judge-made law,” as Mr. Frear asserts. Nor is 
there any judge-made law, but there must always be 
an interpretation of law, and either the judges on the 
bench, the executive officers, the parties in actions, 
or the common man under his Gompersian sov- 
ereignty, must do that interpreting, since no tool can 
be used until it is rightly grasped. 





PUTTING “PORK” IN THE BUDGET. 
History is repeating itself in the treatment by 
Congress of the Budget recommendations for expen- 
ditures for rivers and harbors. This item is carried 
in the War Department appropriation bill as a lump 
sum for all projects. Last year the Budget recom- 


mended $27,885,260 and Congress finally appropri- 


ated $43,140,661. For the current Budget the War 
Department originally laid before the Bureau of the 
Budget estimates totaling about $57,000,000. These 
estimates were based upon reports and recommenda- 
tions from the army engineers engaged in rivers and 
harbors work in various parts of the country. It 
may be noted here that it is rather a peculiar situa- 
tion that the commercial value of these projects is 
determined by army officers and not by the Depart- 
ment of Commerce. The army engineer is naturally 
inclined to view this work from the standpoint of an 
engineer rather than from the point of view of one 
who was primarily interested in the commercial 
value of the project. 

After careful consideration the President finally 
determined to recommend to Congress in the Budget 
the sum of $27,000,000 for rivers and harbors work 
for the fiscal year 1924. The determining factors in 
the President’s decision were no doubt the condition 
of the Treasury, and the relative value of the projects 
under consideration. This involved the postpone- 
ment of some new projects which no doubt have com- 
mercial value, the postponement of further improve- 
ment of certain existing projects, and the total re- 
jection of a number of projects having relatively no 
commercial value. The investigations for the Presi- 
dent were made by the Bureau of the Budget and by 
the War Department. 

A number of bits of evidence had already come to 
light showing the temper of Congress with reference 
to the opportunity for “pork” in the forthcoming ap- 
propriation for rivers and harbors. Nothing is so 
dear to the average Congressman as these expendi- 
tures on the waters flowing in his district. It was 
not, therefore, a great surprise when the House Com- 





mittee on Appropriations reported out the War De- 
partment bill with an increase of $10,500,000 above 
the Budget estimate submitted by the President. 
This increase was no doubt intended to relieve the 
pressure on the part of a large body of the members, 
irrespective of party, for a larger sum than that car- 
ried in the Budget. When, however, the bill came to 
the floor of the House the members were in the same 
psychological state in which they were at the time of 
the passage of the Soldiers’ Bonus Bill and the Bur- 
sum Pension Bill—a sort of mob psychology impos- 
sible of restraint, in the face of which logic, reason 
and loyalty to principle are equally powerless. In 
contravention of the recommendations of the Presi- 
dent, and over the protest of the Chairman of the 
Appropriations Committee, and the pleadings of the 
leaders of the majority party, the House, by an over- 
whelming vote, appropriated $57,000,000 for rivers 
and harbors improvements. This gave to the army 
engineers every cent of the sum originally laid by 
the War Department before the Bureau of the 
Budget. 

When the War Department bill reached the Senate 
it was reported out on Jan. 29 1923 with the full 
amount carried in the bill as it passed the House. 
Immediately there was a strong fight upon the riv- 
ers and harbors item. This fight was led by Senator 
Wadsworth, himself in charge of the War Depart- 
ment bill. It was over his protest, and that of a 
small minority in the Appropriations Committee of 
the Senate, that the full amount of the item was in- 
cluded in the bill. Debate on this item was partici- 
pated in by a large number of Senators, both pro and 
con, continuously for three days. As in the House so 
in the Senate, the majority voted in favor of the ap- 
propriation for $57,000,000. 

It may be said in passing that it seems almost 1m- 
possible for the Senate to grasp the real significance 
of the Budget. Practically all of the Senators who 
spoke on this item referred to the Budget Bureau as 
recommending the item, the Budget Bureau as mak- 
ing the investigation, and the Budget Bureau as for- 
mulating a policy for inland waterways. Such a 
conception of the Budget is entirely wide of the mark 
and detracts from its dignity and importance. The 
President himself, having already seen the exhibition 
of such misconceptions several times in the Senate 
and in the House, in an attempt to forestall future 
misapprehension, spoke very frankly on this subject 
in his address before the business organization of the 
Government on Jan. 29 1923, in which he said: 


“In view of the importance of the subject and to 
cuard against misapprehension as to the nature of 
the Budget, I take occasion to refer to the funda- 
mental principles which control its preparation. Un- 
der the terms of the law the President is required to 
transmit the Budget. It is his Budget. He recom- 
mends it to Congress upon his own responsibility as 
the head of the Executive branch of the Government. 
The estimates of appropriations contained therein 
are his estimates, except those for the legislative 
branch and the Supreme Court. The Budget law, 
recognizing the fact that the President could not per- 
sonally attend to all the details involved in the prep- 
aration of the Budget, gave to him an agency and des- 
ignated it the Bureau of the Budget. It did not con- 
fer upon this Bureau any function which it could ex- 
ercise independently of rules and regulations of the 
President. There cannot therefore be any conflict of 
procedure or policy between the President or the 
members of his Cabinet and the Director of the Bu- 
reau of the Budget. The Budget as transmitted to 
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.Congress embodies the administrative policies which 
the President has decided to recommend.” 

If Congress could grasp this great principle of fi- 
nancial administration so clearly enunciated by the 
President all debate upon the Budget estimates 
would be lifted to a higher plane. The discussion 
would not degenerate into bickerings over the details 
of administrative practice, but would enter rather 
the broader field of statesmanlike debate over ques- 
tions of high Government policy. It was the policy 
of the President—the responsible head of the admin- 
istration of the Executive Government and Chief 
Executive of the United States under the Constitu- 
tion—acting in his full constitutional authority to 
make recommendations to Congress, and using the 
instrumentality of the Budget Bureau under the 
Budget Act, to lay before Congress a policy for rivers 
and harbors improvements for the fiscal year ending 
June 30 1924. When the President had thus acted, 
functioning as a co-ordinate branch of the Govern- 
ment, the policy submitted by him was entitled to be 
treated with respect and dignity. But what do we 
see? The Bureau of the Budget, which has no re- 
sponsibility of its own either in law or in fact, is 
criticized and commended as being the sole agency 
responsible for the Budget. 

In this controversy over the rivers and harbors 
item the Budget system shows its true value as an 
agency of publicity. The very moment that the 
Budget estimate had begun to be increased, the spot- 
light was turned on it. The responsibility for this 
new raid upon the Treasury by Congress is clear and 
absolute. If it were possible for the President to veto 
this particular item, and at the same time save the 
War Department appropriation, he would no doubt 
do so, but the time before the adjournment of Con- 
gress is so short that a veto of the whole bill is 
hardly practicable. The action of Congress on this 
appropriation is but another evidence of its total dis- 
regard of public opinion and the condition of the tax- 
payers while the members are controlled by a desire 
to strengthen themselves with a few additional votes 
in their own districts. 





OUR RESTRICTIVE IMMIGRATION LAW AND 
THE SHORTAGE OF COMMON LABOR. 

That this country is suffreing from a shortage of 
common or ordinary labor and is menaced by a fur- 
ther shortage is no new fact, but one which large pro- 
ducing businesses have been recognizing and deplor- 
ing. The publisher of “National Industries,” rated 
as an official organ of the National Association of 
Manufacturers, sent out a questionnaire on the sub- 
ject to the leading industries, and its February issue 
contains a symposium of the view of about 50, the 
men approached including Judge Gary, President 
Woodin of the American Car & Foundry Co., Presi- 
dent Underwood, of the Erie; President Finley, of 
the Chicago & North Western; President Markham, 
of the Illinois Central; President Loomis, of the Le- 
high Valley, and Chairman Tripp, of the Westing- 
house Electric & Manufacturing Co. “What shall we 
do about our immigration?” was the question asked, 
and no attempt was made to limit or mould the an- 
swers. 

The changes suggested were mainly: that the ad- 
mitted quota should have the object of attaining net 
immigration, instead of the present method, which 
often produces shortage; that there should be a cen- 
tralized bureau or commission, whereby all matters 





relating to the subject may have prompt and prac- 
tical handling; that on satisfactory eviderce of a 
shortage in any industry the Seeretary of Labor 
should be authorized to take measures for filling it; 
that a scientific selection should be made by United 
States officers on tke other side of the ocean, so as 
to stop at points of embarkation those who do not 
quality; that a more definite policy in registration 
and distribution should be adopted; that a more in- 
telligent and humane method of receiving immi- 
grants should be used; that a broader educational 
method is needed, “one that should take the immi- 
grant from the time of entry and guide him properly 
for his naturalization”; lastly, “abolition of the lit- 
erary test.” 

These suggestions do not seem to lack in strin- 
gency. The least valuable is the last but one—that 
for guiding the newcomer properly towards Amer- 
ican citizenship ; on the other hand, one of the best is 
the proposed abolition of the literary test upon entry. 
An applicant for the job of letter carrier was unable 
to answer some question about the moon (according 
to what we think we know of that planet) but he said 
he could not see how that should disqualify him, as 
he did not expect to deliver any mail there. Simi- 
larly, a youth, or even an adult, may be unable to 
read even his own native tongue yet have a bodily 
vigor which may make him a valuable worker and 
also a native with an ambition which will take care 
of various kinds of education in course of time. The 
literary test shouid be applied to the naturalizing, 
not the entering. In one actual instance, an appli- 
cant for the Americanizing process was asked sev- 
eral questions, such as who was Governor, who was 
President, and who would be President if the Presi- 
dent should die, but his one answer was “Roosevelt,” 
for that was as far as he had progressed. Yet he re- 
ceived his papers just the same, and his mark under 
the party emblem represented one nose at the polls, 
the same as any other. 

ormerly we left the entry door about wide open, 
partly because of the absurd notion that our free air 
would develop men or that putting the ballot into 
the hand of a dullard to whom government meant 
despotism and liberty meant socialism, would give 
him competence to use it; the plain explanation was 
that each party wanted votes. The suffrage door 
cannot be closed, after once swung open; but it can 
be made somewhat narrower of passage by stricter 
tests of fitness, when we are sufficiently disturbed 
over the mischief of an ignorant electorate. Unhap- 
pily, the only cure for the evils of democracy is more 
democracy ; yet we need not have rushed from one ex- 
treme to the other in our immigration policy. 

The National Association of Manufacturers has 
caused introduction in Congress of a bill embodying 
these business men’s ideas of properly meeting the 
situation. This is Senator Colt’s bill, and while ad- 
hering to the percentage basis, empowers the Sec- 
retary of Labor to admit desirable immigrants to fill 
depleted labor ranks. 

This bill seems to have made no progress, but the 
response proposed in the House to the call of pro- 
ductive industries for more labor is the approval of 
a bill by the Immigration Committee on Monday 
which would cut still further. The percentage al- 
lowed in any year would be reduced from 3% of the 
total of each nationality here by the census of 1910 
to 2% of those here by the census of 1890. There are 
some provisions for admitting relatives of aliens who 
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are already naturalized or have declared intention 
to become so. Some argue that the qualifying provi- 
sions would offset or more than offset the percentage 
cut, and one Washington correspondent sent word 
that the net effect would be to increase the number 
permitted; but it seems quite clear that the effect 
would be reduction. As immigration from Southern 
and Eastern Europe did not really begin until after 
1890, the quotas here from that part were negligible 
by the older as compared with the later census. The 
present quota of 21,613 from Russia would be cut to 
1,992; Italy’s 41,057 would become 3,912; Poland’s 
21,076 would become 5,156; Germany would fall only 
from 67,597 to 51,227; Greece would fall from 5,294 
to 47; France would fall from 5,729 to 3,914; Bel- 
gium, from 1,568 to 510; Norway, from 12,202 to 
6,454; Sweden, from 20,042 to 9,561; the United 
Kingdom, from 77,342 to 62,458. How far the provi- 
sions as to relatives might offset these cuts is, of 
course, uncertain; but if countries of origin are to be 
selected at all, some of these above apparent changes 
must be deemed undesirable. 

The country needs more labor. The largest em- 
ployers say so, and no political denials can refute 
them. For example, a report to a convention of 
makers of ordinary brick, a few days ago, said that 
“steps have been taken” for two billions’ worth of 
dwellings, upon plans already in the architects’ 
hands; that a “home-building drive is on” and that 
plans are in preparation for three billions’ worth of 
other buildings. But where is the labor? Why 
should there ke a sudden alarm over a movement for- 
merly invited and applauded? The hand of the labor 
unions is only too plainly in the matter. We need 
more work done, and therefore more workers as well 
as greater effort and efficiency. The world’s call is 
for production, and even unhappy Russia perceives 
that somebody must work. Organized labor would 
strengthen its grip upon industry by reducing the to- 
tal immigration, whereas what the country needs is 
improvement in quality. We do not need more vot- 
ers at present, having too many rather than too few; 
our naturalization laws, and not our immigration 
laws, are what need revision and intelligent tight- 
ening. 








iudications of Business Activity 


POPOL LOL A ed ll el dd he hh nh hdd dade hhh La hha Ladd 


rw 


THE STATE OF. TRADE—COMMERCIAL EPITOME. 
Friday Night, Feb. 9 1923. 

Spurred by the rising needs of the country, business in the 
United States is steadily expanding. All the big industries 
are humming with life. The great commodity markets are ris- 
ing, stimulated by a keen demand. Prices for grain, cotton, 
coffee and sugar, not to mention such basic commodities as 
iron and steel, are all higher than a week ago. In steel the 
demand outruns the production, although this is steadily in- 
creasing. The pig iron output is mounting under the whip 
of an imperative demand, all the greater because of the trou- 
ble in the Ruhr Valley, which precludes the possibility of 
American consumers receiving iron from France or Ger- 
many, although foreign iron at one time competed quite se- 
riously with American in our own markets. Building is on 
a remarkable scale. Great activity in the business in lum- 
ber, brick, cement, paints and hardware is a natural con- 
comitant of this extraordinary state of affairs. The demand 
for structural steel and iron is something noteworthy in the 
history of the trade. Purchases of agricultural implements 
are also a telling feature. Railroads are buying material on 
a large scale. There is no tendency to buy too far ahead ; 
that is to say, not beyond June or July at the most. 

The textile trades are active. Many out-of-town buyers 
are in the city to attend the International Silk Exposition 
and the National Retail Dry Goods Association convention. 





Many of the cotton mills at the South are still running night 
and day. They are operating well up towards capacity in 
many cases in New England. Retail trade has suffered to 
some extent from cold stormy weather over much of the 
country. But this is naturally only a passing phase. The 
cold weather at the South tends to destroy the boll weevil. 
And that section also has had the benefit of rains and snow, 
which will put what in the South they call a good “season” 
in the ground. And in the Southwest there have been snows 
and rains which have benefited the winter wheat crop. In 
many parts of the West and South the winter has been mild, 
whatever may be said of it on the Atlantic Seaboard, where, 
indeed, it has been very severe. But recent mild weather, 
with temperatures much above the seasonal average in all 
interior districts of the country, particularly in the Great 
Plains and Rocky Mountain States, has promoted field work, 
and much plowing and preparation of the ground for spring 
seeding has been done, especially in the southern and cen- 
tral sections of the country. Some seeding has already taken 
place. A determined effort will be made to raise a big cotton 
crop on a larger acreage. Prices of cotton have latterly 
advanced under the stimulus of a steady trade demand and 
the growing strength of the statistical position. Japanese 
are said to be buying cotton at the South. China, by the 
way, is reported t» be buying American flour for shipment 
by way of the Gulf of Mexico rather than the Pacific Coast. 
Iixports of grain for the week make a very fair showing, 
‘hough somewhat smaller than in the previous week. The 
iotal exports of wheat thus far this season, including those 
from Canada, are up nearly to 305,000,000 bushels, or some 
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52,000,000 bushels larger than the total at this time last year. 


That is not doing so badly, although the American farmer is 
subject to the competition not only of Canada but of Argen- 
tina, Australia and India. 

Meanwhile bank clearings show an increase commensurate 
with the rising volume of general trade. There is an im- 
nyrovement in both wholesale and jobbing business, not to 
mention the great industries. The buying for spring and 
summer trade is a notable feature. For the next six months 
it looks as though a good business is assured. The fuel sit- 
uation is better. Coal production is on a larger scale. So 
are the car loadings. And failures continue to shrink. For 
the week the total is put at only 409, against 434 last week 
and 580 for this week last year. ‘Trade is evidently in better 
shape in very many different lines. Of course, there are still 
some drawbacks. There is the Ruhr situation. It is bad for 
all concerned. It hits both the French and the Germans. 
I'rance suffers from the derangement of its steel and iron 
industry. Twelve French blast furnaces have blown out and 
seven have been banked because supplies of fuel have given 
out. At the same time it appears that only six German fur- 
naces have stopped work. Furnace coke in France is up to 
an unusually high price. Of course, Germany must suffer 
from being deprived of coal from the Ruhr region on which 
it has so long and largely depended. There are vague ru- 
mors by way of Antwerp, apparently unfounded, that there 
is some possibility of the question of a settlement of the 
trouble between France and Germany being soon taken up. 
Meantime the French have advanced 25 miles into Germany 
and the situation is tense, as a matter of course. There is 
also the question of the Turks and the Mosul and also of the 
foreign warships in the harbor of Smyrna. This matter at 
one time assumed a seemingly threatening aspect. But 
within a day or two the Turks have seemed more amenable 
to reason or to the sobering effect of the determined atti- 
tude of the Allies. But the question of the Ruhr and the 
Mosul and Smyrna are disturbing factors im the European 
situation, and this reacts to a certain extent on the rest of 
the world. They have at times disturbed the commodity 
markets in this country. On the other hand it is true that 
merchants are gratified to see that on the whole the stock 
market has maintained a very cheerful tone combined with 
vreat activity, that bonds have been in good demand and 
rising, and that latterly foreign exchange has been gradually 
advancing. It is hoped that the European quarrels may 
soon be adjusted. Meantime it looks as though Congress 
would sanction the settlement of the Anglo-American debt 
question. The House passed the bill to that end yesterday 
afternoon. Finally the general belief of experienced busi- 
ness men in this country is that the trend of trade in the 
United States is towards further improvement. Secretary 
of the Treasury Mellon concurs in this view. The feeling 
among business men is cheerful, while at the same time they 
are wisely disposed to keep within conservative bounds. 
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Business men of the United States are persistently advo- 
cating a change in the immigration laws, as more workers 
are needed in this country. They want the 3% restriction 
based on the 1910 census greatly modified. Yet there is ac- 
tually a project on foot looking to changing the restriction 
to 2% of the census of 1890. That, it is figured, would admit 
only about 168,000 annually, as against 350,000 now, and 
roughly, 1,200,000 each in the two years just before the war. 
With the admission of only slightly in excess of 10,000 immi- 
grants during the first half of January, a total of only 225, 
900 aliens have entered the United States during the six and 
one-half months of the current fiscal yaer, under the 3% 
law of 1921, of which number 211,900, or 95% are from 
European sources. Of European aliens admitted within this 
period 89,300 are from Northern Europe, which has thus 
filled 44% of its annual quota, while the remaining 136,600, 
representing 87% of the yearly quota, come from Southern 
Europe, a less desirable class. 

Sales of standard cotton fabrics have within 60 days so 
increased that the Royal Mill, the largest of the Knight 
plant in Rhode Island, is working with 190.000 increase in 
spindleage night and day. At Ludlow, Mass., on Feb. 8, elab- 
orate police precautions had to be taken to prevent further 
outbreaks at the mills of the Ludlow Manufacturing Asso- 
ciation, where employees in the carding department are on 
a strike. Strikers had stormed the gates of the mills and 
prevented workers from returning to the shop. Southern 
cotton mills are increasing their overtime work. Workers 
on dresses and waists here to the number of 35,000 struck on 
Feb. 8. The employers refuse to compromise with the hands. 
They want a weekly wage, not piece work. The War De- 
partment announces big sales of textiles at Philadelphia, 
Schenectady and Boston on Feb. 20, 23 and 27. 

The Massachusetts shoe workers are fighting among them- 
selves. ‘The General Secretary-Treasurer of the United 
Shoe Workers of America has filed a suit in equity iu the 
Suffolk Superior Court seeking to enjoin the President and 
other officers from coercing any of the Lynn, Mass., locals 
to secede and join the new union and from paying over any 
moneys on the part of Lynn locals to the new organization 
as well as from interfering in any way with the agreement 
now effective between the United Shoe Workers and the 
Lynn manufacturers. A temporary injunction against the 
new organization has been issued. 

Striking shopmen on the Northern Pacific Railroad have 
returned to work. This makes that railroad the first one in 
the country on which the strike of shopmen has been called 
off without promise of any character or description being 
given the strikers. It may end strikes on several other roads, 

A fact attracting wide attention is that building instead 
of falling off after Jan. 1, as customarily happens, is show- 
ing a noteworthy gain. Permits filed in the Borough of 
Brooklyn in January called for the construction of over 2,000 
new buildings at an estimated cost of $30,721,925, the high- 
est on record for that borough. It is $18,300,000 larger than 
in January 1922 and $25,500,000 larger than in January 1921. 
It is said that from reports of 1,760 architects, it looks as 
though the total construction in 1923 would exceed even the 
enormous total of 1922 by a billion dollars. This is believed 
to prefigure record-breaking sales this year of steel, iron, 
copper, tin, lead, lumber, cement, brick, etc. 

On Feb. 3 a cold wave started over the country from the 
Far Northwest reaching to Florida and from San Francisco 
to New York. In Chicago the thermometer dropped 30 de- 
grees in 12 hours. In Minnesota the temperature was 25 to 
45 degrees below zero. In Minneapolis it was 25 below. It 
was cold at the Northwest to-day, though not so cold as re- 
cently. On the night of Feb. 6-7, a snowstorm struck New 
York which extended from North Carolina to Massachusetts 
along the coast inland for several hundred miles, covering 
all the Alleghanies. Here the snowfall was 5% inches, mak- 
ing 12 inches above the average thus far this winter. While 
it lasted the driving storm here was severe and the mercury 
fell to 14. Express trains on the New York railroad lines 
skirting the coast were delayed from one to four hours. Ra- 
leigh, N. C., had a temperature below freezing and the worst 
sleet storm en record. Even in Washington 3% inches of 
snow fell. Strangely enough, an unprecedented cold wave 
accompanied by a snowstorm, has enveloped parts of Mexico, 
paralyzing business in Monterey, Tampico and other cities. 
There have been several deaths from exposure and an epi- 
demic of influenza is said to have started even in Tampico. 
It has been down to 10 deg. to 28 deg. in parts of Texas. It 
may have killed some boll weevil, but it also killed cattle. 





Beaumont, Tex., wired Feb. 5 that 25% of approximately 
26,000 cattle in the open ranges of Jefferson County, Texas, 
had been lost in the cold weather of Feb. 4, according to one 
live stock raiser. He said 45 of his herd of 150 had died of 
exposure. It was 25 to 45 deg. below zero in Minnesota over 
Sunday. It was well below freezing in Arkansas, Oklahoma 
and also in the cotton belt east of the Mississippi River. 
Here it has been milder and pleasant for two days past. To- 
day was almost springlike. But to-night the forecast is for 
colder weather with snow. 

One of the most violent land and sea disturbances since 
the eruption of Mont Pelee 21 years ago accurred late last 
week. It was recorded in many American cities. Two dis 
turbances believed to have been quakes, occurred in the 
southern Pacific Ocean 3,600 to 5,000 miles from New York. 
The island of Samoa was cut off from wireless communica- 
tion with the rest of the world. Lassen Peak, California, 
the only active volcano in the United States, was in erup- 
tion for more than 12 hours. Five tidal waves swept Ha- 
waiian ports and inundated at least one village. The eable 
to Guam was broken by some disturbance that might have 
been caused by the seaquakes. Nicaragua reports many 
plantations ruined by the eruption of Ometepe voleano. 








Unprecedented Car Loadings. 


Record loadings for this time of year of revenue freight 
continues, according to reports filed on Feb. 7 by the carriers 
with the Car Service Division of the American Railway 
Association. The. total for the week which ended on Jan. 
27 was 871,164 cars. This was not only an increase of 
5,586 cars over the week before, but also was an increase 
of 130,778 cars over the corresponding week last year. Com- 
pared with the corresponding week in 1921, it was an increase 
of 169,559 and with the corresponding week in 1920, an in- 
crease of 67,832 cars. Except for grain and grain products 
and forest products, increases over the week before were 
reported in the loading of all commodities. Loading of 
grain and grain products totaled 46,819 cars, a decrease of 
1,461 under the week before and a reduction of 3,579 com- 
pared with the same week last year. This was, however, 
an increase of 6,855 compared with the same week in 1921. 
Live stock loading totaled 35,436 cars, an increase over the 
week before of 1,646. This also exceeded the same week last 
year by 3,200 cars and exceeded the same week two years 
ago by 3,059 cars. 

Loading of merchandise and miscellaneous freight, which 
includes manufactured products, totaled 497,967 cars. 
This was an increase of 2,066 cars compared with the pre- 
ceding week and an increase of 78,493 cars compared with 
the same week last year. Compared with the same week in 
1921 this also was an increase of 102,260 cars. Coal loading 
for the week amounted to 194,738 cars, whieh was an increase 
of 1,914 cars compared with the preceding week. Com- 
pared with the corresponding week last year this was an in- 
crease of 14,922 cars, and with the corresponding week in 
1921, an increase of 31,308 cars. Loading of forest products 
totaled 69,613 cars. While this was a decrease of 453 cars 
compared with the week before, it was an increase of 22,654 
cars over the same week last year, and an increase of 17,127 
cars over the same week two years ago. Coke loading 
totaled 14,503 cars, a gain compared with the preceding 
week of 686 cars. Comparisons also show this to be an 
increase of 6,976 cars compared with the corresponding 
week in 1922 and an increase of 4,990 cars compared with 
the same week in 1921. Ore loading totaled 12,088 cars, 
an increase over the week before of 1,188. This also was 
an increase of 8,112 over the same week last year and an 
increase of 3,960 cars over the same week two years ago’ 

Compared by districts, increases over the week before in 
the total loading of all commodities were reported in the 
Eastern Allegheny and Northwestern districts, while there 
were decreases in the Pocahontas, Southern, Central Western 
and Southwestern districts. All districts, however, reported 
increases over the corresponding week last year except the 
Pocahontas district, while all reported increases over the 
corresponding week in 1921. The loading of cars this year 
to date compared with those of the similar period in the two 
previous years are as follows: 


Week ended— 1921. 


697 ,641 
715,855 
708 ,658 
701,605 


2,823,759 


1922. 
599,433 
714,191 
731,109 
740,386 


2,786,119 


1923. 

770,303 
873,251 
865,578 
871,164 


Totals for year to date__3,380,296 
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Strike for Week Work in the Waist and Dress Trades. 

A strike affecting between 25,000 and 35,000 workers In 
the waist and dress manufacturing trades of New York 
began on Feb. 7. the workers demanding a readjustment of 
the svstem of pay from a piece-work basis to week work— 
that is, a fixed wage. The contractors, who conduct the 
manufacturing branch of the industry, after fruitless nego- 
tiations, offered a 10% increase in pay, it is stated, but the 
workers refused. Another demand of the union is for 
an agreement to give the union the privilege of sending a 
delegate to a shop without the necessity of being accom- 
panied by a clerk of the manufacturer. The situation was 
complicated during the negotiations by the suggestion of a 
compromise on a 40-hour week in place of the 44-hour week, 
which, it is understood, the contractors were asked to 
accept by the jobbers. The contractors, who manufacture 
dresses, are organized as the Association of Dress Manu- 
facturers, Inc. They own the machines and employ from 
12,000 to 15,000 workers in the industry. Their output 1s 
bought by the jobbers, who do not maintain manufacturing 
plants but who have showroom and sales forces. The 
jobbers are organized as the Wholesale Dress Manufacturers’ 
AssoGation. 

Not only did the strike call bring out the employees in the 
contractors’ shops, it was announced, but it affected about 
10,000 workers in so-called independent shops. The latter 
employ union workers but do not belong to the contractors’ 
association. In addition, about 6,000 workers are located 
in unorganized and non-union shops which inciude the 


‘“‘social’”’ or ‘‘co-operation’’ shops, factories run by a few 
workers under sweatshop conditions. The situation on 
Feb. 6 when an attempt was made to avert the strike in- 
volved three organizations, the six garment unions known 
as the Joint Board of the Dress and Waist Unions, the 
jobbers’ association and the contractors’ association. The 
contractors found themselves subjected to pressure both 


from the union whcse members they employ directly and 
the jobbers for whom they work. The jobbers attempted 
to get the coniractors to agree to the introduction of the 
forty-hour week in place of the forty-four-hour week in the 
industry. ‘Tbe unions said the forty-hour concession, which 
means a five-day weck of eight hours, would avert the stril« 

The contractors rejected the proposition, and at the sam> 
time Louis Rubin, Manager, and Herman L. Flam, President 
of their association, denied the report that the idea of the 
forty- hour week compromise originated with them. 








Amalgamated Clothing Workers to Establish 
Bank in New York. 
Announcement by the Amalgamated Clothing Workers 
of America of plans for the establishment of a bank in 


New York was made as follows on Feb. 7: 

The success of the Amalgamated Trust & Savings Bank of Chicago, an 
institution founded by the Amalgamated Clothing Workers of America 
with a capital and surplus of $300,Q00, has prompted the establishment of 
a local bank by that organization to be known as the Amalgamated Bank of 
New York. The notice of intention to organize this bank has been filed 
with the office of the State Examiner of Banks of the State of New York. 

The initia) capita) of the Amalgamated Bank of New York is $200,000 
with a surplus of $100,000; 2,000 shares will be issued at $150 each, and will 
be limited to the members of the Amalgamated Clothing Workers of America 

The incorporators of the Amalgamated Bank of New York are Sidney 
Hillman, General President of the Amalgamated Clothing Workers of 
America; Joseph Schlossberg, General Secretary-Treasurer: Jacob 8. 
Potofsky, Assistant Secretary-Treasurer; members of the general executive 
board, Frank Bellanca, Hyman Blumberg, Joseph Gold, Abraham Milier. 
Peter Monat and Murray Weinstein and Raymond L. Reuheffer, President 
of the Amalgamated Trust & Savings Bank of Chicago. 

The Amalgamated Bank of New York will be located at 14th Street and 
Union Square, and the official date of opening will be announced later. 








Postal Receipts Break Records. 

Without a single decrease; with one city showing an in- 
crease of more than one million dollars, and with 12 cities 
reporting increases greater than 20%, January postal receipts 
for the 50 selected cities “skyrocketed” to a new high Janu- 
ary record with a grand percentage increase of 18.99, as com- 
pared with the same month in 1922, says a statement issued 
by the Post Office Department. The percentage of increase 
has not been equaled since March 1920, when it was 19.64. It 
is the highest for the month cf January since 1913, when it 
was 19.39. Over a million-dollar increase is reported by Chi- 
cago. The actual gain was $1,030,597 04, but three other 
cities reported higher percentages of gain. Fort Worth, Tex., 
led the list with 38.17%; Jersey City, N. J., second, with 
31.47; Toledo, Ohio, third with 30.31; Chicago fourth, with 
29.28; Cleveland, Ohio, fifth, with 28. 83; Los Angeles sixth, 
with 26.28; Columbus, Ohio, seventh, with 22. 93; Minneap- 





Olis, Minn., eighth, with 22.25; Newark, iy * ninth, with 
22.03; Kansas City, Mo., tenth, with as: Dayton, Ohio, 
eleventh, with 20.38, and San Francisco, Calif., twelfth, with 
20.14%. Attention is directed to the phenomenal gains regis- 
tered by Fort Worth since it first was placed on the list last 


July. Its increase in July was 83.06%; in August 59.78; 
September 31.94; October 40.38; November 29.98; Decem- 
ber 7.03, and January 38.17. Comparisons are made with the 


same months of the preceding year. 

sesides Chicago seven cities reported increases of more 
than $100,000 during the month. They were: New York, 
$708,416 50; Philadelphia, $225,751 98; Boston, $138,155 71; 
Cleveland, $147,903 98; Kansas City, $118,306 28; Los An- 
geles, $115,51643, and St. Louis, $111,66733. Tabulated 
figures follow: 
STATEMENT, OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES 

FOR THE MONTH OF JANUARY 1923. 











- Percent 
January January 1923 1922 1921 
1923. 1922. Increase. Over Over Over 
Offices— b 3 $ 1922. 1921. 1920. 
De Balms Nes Becece 5,072,601 14 4,364,18464 708,416 50 16.23 7.65 *.33 
Si Ses 4,548,944 58 3,518,347 54 1,030,597 04 29.28 *.32 .76 
Philadelphia, Pa_--_- 1,462,51548 1,236,763 50 225,751 98 18.26 *3.19 *.35 
Boston, Mass...--_- 1,133,696 64 995,540 93 138,155 71 13.87 7.99 *3.58 
St. Louls, Mo....... 918,442 25 806.774 92 111,667 33 13.83 14.70 3.12 
Kansas City, Mo_... 665,632 11 547,325 83 118,305 28 21.62 5.65 *.71 
Cleveland, Ohio_--_- 661,071 80 513,167 82 147,903 98 28.83 *.10 3.83 
San Francisco, Calif.. 566,381 44 471,417 20 94,964 24 20.14 41 6.59 
Brooklyn, N. Y.---- - 535,735 48 479,076 05 56,659 43 11.83 *3.83 26.65 
Detroit, Mich_...-_. 568,096 22 475,929 66 92,166 56 19.36 8.65 *4.38 
Pittsburgh, Pa. -_- 534,644 15 456,462 97 78,181 18 17.13 6.79 1.48 
Los Angeles, Calif._... 555,215 62 439,699 19 115,516 43 26.28 15.17 22.73 
Minneapolis, Minn... 486,946 61 398,309 27 88,637 34 22.25 8.49 7.48 
Cincinnati, Ohio----_- 438,925 77 376,715 87 62,209 90 16.51 3.80 2.44 
Baltimore, Md_-_--_- 407 133 82 364,960 74 42.173 08 11.56 2.49 4.04 
Washington, D.C... 339,285 66 310,084 15 29,201 51 9.42 3.11 *2.05 
i i - Pa 345,629 34 290 344 41 55,284 93 19.04 1.82 6.97 
Milwaukee, Wis-__--_- 324,908 82 277,264 94 47,643 88 17.19 7.29 5.61 
Indianapolis, Ind..-.. 279,687 43 239,362 12 40,325 31 16.85 6.85 .92 
St. Paul, Minn__---- 289,577 11 250,675 11 38,902 00 15.52 23.57 7.24 
ATOR. GB. ccccccss 234,480 87 251,215 27 33,265 60 13.24 3.76 *2.58 
Denver, Colo_..----- 242,564 00 205,830 00 36,734 00 17.85 64 4.97 
Omaha, Neb...----- 230,205 53 204,090 74 23,114 79 12.80 3.78 *.78 
DOE. Blo Gococene 240,475 02 197 ,065 76 43,409 26 22.03 9.72 3.17 
ie 243,189 O8 208,736 34 34,452 74 16.50 9.20 *.92 
Seattle, Wash...-.--.- 209,869 82 191,654 31 18,215 51 9¥.50 4.41*12.43 
New Orle ans, La---.- 203,853 37 175,912 06 27,941 31 15.88 *.69 1.41 
Rochester, N. ¥_.--- 195,811 52 181,063 47 14,748 05 8.14, 4.81 7.86 
Des Moines, la__---- 214,257 86 184,033 73 30,224 13 16.42 36 4.95 
Portland, Ore..-.-.... 203,505 i1 175,549 03 27,956 08 15.92 6.42 3.63 
Louisville, Ky.-.----- 200,391 25 174,247 09 26,144 16 15.01 20.40 *.95 
Columbus, Ohio----- 205,200 71 166,920 92 38,279 79 22.93 .38 16.22 
eR cee 160,823 37 123,422 79 37,400 58 30.31 *6.77 6.96 
Richmond, Va__----- 152,371 29 139,529 87 12,341 42 9.20 17.34 .06 
Providence, R. I----- 142,686 44 126,652 44 15,034 00 12.66 7.81 2.15 
Memphis, Tenn... - 155,578 94 136,880 35 18,698 59 13.66 11.65 *3.57 
Hartford, Conn... - 126,684 87 119,992 80 6,692 07 5.58 1.09 3.75 
Houston, Tex..----- 119,857 63 105,764 19 14,093 44 13.33 *3.06 4.35 
Nashville, Tenn. .--- 126,062 98 111,695 34 14,367 64 12.86 2.46 *1.88 
Fort Worth, , a 182,761 04 132,294 06 Pane ae One aéee once 
Syracuse, % aa 111,374 67 102,266 39 9,108 28 8.91 3. 25 8.21 
New Haven, Conn... 112,741 63 98,292 40 14,449 23 14.69 2.83 9.96 
Dayton, Ohio___---- 112,444 48 93,402 19 19,042 29 20.38 15.14 1.20 
Grand Rapids, Mich- 100 ,504 25 91,450 90 9,053 35 9.90 12.96 10.07 
Jersey City, N.J..-- 101,743 46 77,386 54 24,356 92 31.47 9.98 *6.53 
Salt Lake City. Utah 88,300 19 78,831 98 9,468 21 12.01 5.11 2.15 
Springfield, Mass- --- 90,203 33 $1,215 40 8,987 93 11.07 3.34 .93 
0 86,740 40 73,683 71 13,056 69 17.71 *5.83*22.74 
Worcester, Mass-_-_-.-- 84,266 88 73,802 80 10,464 O8 14.17 *4.82 11.63 
Jacksonville, Fla.-.--- 70,880 66 61,576 26 9,304 40 15.11 *3.91 5.99 
TES Gar ns 24,934,902 12 20,956,865 99 3,978,036 13 18.99 4.48 1.77 


* Decrease. 
Per Cent of Increase.—Oct. 1922 over Oct. 1921, 14.34%: Nov. 1922 over Nov. 
1921, 13.79%; Dec. 1922 over Dec. 1921, 9.06%. 





Wurrent Zuents and Miscussious 








The Week With the Federal Reserve Banks. 


Net liquidation of $27,900,000 of discounted bills and of 
$3,600,000 of acceptances purchased in open market, 
accompanied by a reduction of $26,600,000 in deposit 
liabilities and an increase of $14,100,000 in Federal Reserve 
note circulation, is shown in the Federal Reserve Board’s 
weekly bank statement issued as at close of business on Feb. 7 
1923, and which deals with the results for the twelve Federal 
Reserve banks combined. Cash reserves show a decline 
for the week of $7,800,000, though gold holdings increased 
slightly. Non-reserve cash on hand, shows a gain of 
$13,300,000. The reserve ratio shows a rise from 76.9 to 
77%. After noting these facts the Federal Reserve Board 


proceeds as follows: 

Mainly in consequence of considerable shifting of gold through the 
gold settlement fund the New York Reserve Bank shows an increase in 
its gold reserves of $58,800,000. Atlanta shows an increase for the week 
in its gold reserves of $2,500,000. All the other Reserve banks report 
smaller gold reserves than the week before, the largest decreases, by $20,- 
900,000 and $11,500,000, respectively. being shown for the Cleveland 
and Chicago banks. 

Holdings of paper secured by Government obligations declined during 
the wee« from $377 ,500,000 to $344,600,000. Of the total held on Feb. 7, 
$165,200,000, or 47.9%, were secured by United States bonds, $1,800,000, 
or 0.5%, by Victory notes, $144,400,000, or 41.9%. by Treasury notes 
and $33,200,000, or 9.7%. by Treasury certificates, compared with $163,- 
800,000, $4,300,000, $151,800,000 and $57 ,600,000 reported the week before. 


The statement in full, in comparison with preceding weeks 
and with the corresponding date last year will be found on 
subsequent pages, namely, pages 591 and 592. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks on Feb. 7 1923, as compared with a week and 
a year ago, follows: 
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Increase (+) or Decrease (—) 


Since 
Jan .31 1923. Feb. 8 1922. 

PE Sin ccdbtitiictecccactsiassatbiated — $7,800,000 +$156,700,000 
SF aks caccencudsedacesébus +300 ,000 + 154.700,000 
OG, bbe dwesdccddacetsaen —32,100,000 —152,600,000 
I Bs CU cdccackucesoaowss —27,.900,000  —254,200,000 
Secured by U. S. Govt. onligations_-—-.—32,800,000 —17 ,300,000 
Other bills discounted---.-......-..---.- +4,900,000 —236,900,000 
PEE Deiitiotabasticacscccecucedes —3 ,600 ,000 +-90,700,000 
United States securities, tota]l_........-.--- —600 ,000 + 11,000,000 
BE BE, nti cticdbnacnddecnceutbt +3,100.000 + 56,200,000 
U. 8. certificates of indebtedness -------- —3,700.000 —45,200,000 
POR Gk thiké addin cnbentdoncdstbond —26 ,600 ,000 + 106,000,000 
Members’ reserve deposits. .....-------- —7,900,000 +190,900,000 
Government deposits...............-.-.- —10,900 ,000 —77,600,000 
Cee GHPGRs cccscoccccdcdscaccceoccn —7 ,800,000 —7 ,300 ,000 
Federal Reserve notes in circulation -------- + 14,100,000 + 51,600,000 
F. R. Bank notes in circulation, net liability. + 200,000 —80,200,000 








The Week with the Member Banks of the 
Federal Reserve System. 


Aggregate increases of $37,000,000 in loans and discounts 
and of $5,000,000 in investments and commensurate rises 
in net demand and time deposits are shown in the Federal 
Reserve Board’s weekly consolidated statement of condition 
on Jan. 31 of 780 member banks in leading cities. It should 
be noted that the figures of these member banks are always 
a week behind those of the Federal Reserve banks them- 
selves. Aggregate changes shown reflect largely changes 
in the condition of the New York City members, which 
report increases of $14,000,000 in loans secured by corporate 
obligations, of $28,000,000 in all other, chiefly commercial, 
loans and discounts, and of $13,000,000 in corporate security 
investments, as against a reduction of $18,000,000 in 
Government securities. 

As against advances of $18,000,000 in demand deposits 
and of $14,000,000 in time deposits, a further reduction of 
$31,000,000 in Government deposits is noted. Member 
banks in New York City report reductions of $14,000,000 in 
Government deposits and of $23,000,000 in net demand 
deposits, and no change in time deposits. Further comment 
regarding the changes shown by these member banks _is 
as follows: 


Borrowings of the reporting institutions from the Federal Reserve banks 
increased from $359,000,000 to $379,000,000, or from 2.2 to 2.3% of their 
total] loans and investments. New York City members show an increase 
from_ $167,000,000 to $198,000,000 in their accommodation at the local 
Reserve Bank and from 3.2 to 3.8% in the ratio of accommodation to their 
combined loans and investments. ace 

Reserve balances of all reporting, as well as of the New York City banks 
show but little change for the week. Cash in vault fell off $13,000,000, 
the New York City banks reporting a reduction of $2,000,000 in this item. 


On a subsequent page—that is, on page 592—we give 
the figures in full contained in this latest weekly return of 
the member banks of the Reserve System. In the following 
is furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+) or Decrease (—) 





Since 
Jan. 24 1923. Feb. 1 1922. 
Loans and discounts—total__._...______- +$37,000,000 +$546,000,000 
Secured by U.S. Govt. obligations. ___-_- —1,000,000 —174,000,000 
Secured by stocks and bonds. .....__--- —10,000,000 +610,000,000 
RE cage + 48,000,000 + 110,000,000 
ES ee RN +5,000,000 +1,018,000,000 
8 4 agen ib eee ES —3,000,000 , +502,000,000 
U. 8. Victory notes and Treasury notes... -—3,000,000 + 424,000,000 
Treasury certificates.................- —5,000,000 ——37 ,000 ,000 
Other stocks and bonds..-___..-------- +16,000,000 j +129,000,000 
Reserve balances with F. R. banks_____-_-- +1,000,000 4 +159,000,000 
I —13,000,000 + 9,000,000 
Government deposits..............-.---- —31,000,000 —200,000,000 
DE +18,000,000 +1,239,000,000 
i a + 14,000,000 +750,000 ,000 
Total accommodation at F. R. banks_-_-.--- -+- 20,000 ,000 ——21,000,000 








President Harding’s Message to Congress on Funding 
of British Debt—Action Urged on Ship Subsidy. 
Following the submission to President Harding on Feb. 2 

by the World War Foreign Debt Commission of the recom- 

mendations for the proposed funding of Great Britain’s war 
debt to the United States, the President appeared before 

Congress in a joint session of Congress on the 7th inst. and 

urged “a cordial and prompt approval” by Congress “so far 

as legislative procedure will admit” of the proposed terms of 
settlement growing out of the conferences between the 

United States debt funding mission and the mission ap- 

‘pointed by the British Government. The report of the World 

War Foreign Debt Commission, which President Harding 

embodied in his message to Congress places the total prin- 

cipal of Great Britain’s indebtedness, as of Dec. 15 1922, at 
$4,600,000,000, for which British Government bonds are to be 
issued to the United States Government, at par. This in- 
debtedness is to be liquidated in 62 years, the rate of inter- 


est to be 3% from June 15 1923 to Dec. 15 1932, and 314% on 


June 15 1935 and thereafter. For the first five years one- 
half the interest may be deferred and added to the principal, 
bonds to be issued therefor similar to those of the original 
issue. President Harding endorses the Commission’s obser- 
vation that the settlement is on a basis which “is fair and 
just to both Governments” and “will make a most important 
contribution to international stability,” and he points out 
as “more important still is the closing observation [of the 
Commission] that it is a business settlement, fully preserving 
the integrity of the obligations, and it represents the first 
great step in the readjustment of the inter-Governmental 
obligations growing out of the war.” President Harding de- 
scribes the proposal as “the first clearing of the war-clouded 
skies in a debt burdened world, and the sincere commitment 
of one great nation to validate its financial pledges and dis- 
charge its obligations in the highest sense of financial hon- 
or.” The President also hails it as “a covenant of peace and 
recuperation, of respect and co-operation.” The failure of 
the British undertaking he says “would have spread polit- 
ical and economic discouragement throughout the world and 
general repudiation would have likely followed in its wake.” 
The President states that “ordinarily I should be reluctant 
to add this question to a Congressional program which is 
already crowded, in view of the short period remaining of 
your session. But it is of such outstanding importance to us 
and to the world that I should be remiss if I did not invite 
your sanction even amid crowded calendars and pending 
problems of great importance. And I hope you will be glad 
to approve.” The President in his message also renewed his 
request, contained in a previous communication to Congress, 
that the Ship Subsidy Bill be disposed of, saying: 

I have detailed the discouraging situation with our shipping to Congress, 
and have suggested what is believed to be a remedy, not only to put an end 
to the losses but to upbuild an American merchant marine to meet our 
cherished asp rations and further our commerce abroad. In inviting your 


support I frankly urged, if Congress would not approve, that it should sub- 
mit some alternative remedy. 


The President declared that “there is time, abundant time 
for decisive action on both these tremendously important 
questions. . . There is time for essential debate of both, 
and each carries its own appeal.” ‘The following is the 
President’s message in full: 


Members of the Congress: 

You have been asked to assemble in joint session in order that I may sub- 
mit to you the report of the World War Foreign Debt Commission, cover- 
ing its accepted proposal for the funding of the debt due to the United States 
from the Government of Great Britain. This report, concluded on Feb. 3, 
1923, reads as follows: 


“The World War Foreign Debt Commission created under the act of 
Congress approved Feb. 9, 1922, having received the mission appointed by 
the British Ciovernment to consider the funding of the demand obligations 
of that Government held by the United States. report as follows: 

“The British Government designated as its representatives the Right 
Hon. Stanley Baldwin, Chancellor of the Exchecquer, and Mr. meontage 
Norman, the governor of the Bank of England, who have conferred with the 
commission in Washington and presented facts relating to the position of 
the British Government. ‘The commission has also met frequently in sep- 
arate sessions and has given the fullest consideration to the problems in- 
volved in the funding of the British debt to the United States. 

“It became manifest at the outset that it would not be possible to effect 
an agreement for funding within the limits of the act approved Feb. 9, 1922, 
and the commission has, therefore, considered the practicability of a settle- 
ment on some other basis, and though it has not been able, in the absence 
of authority under the law, to conclude negotiations, it unanimously recom- 
mends for submission to Congress a settlement with the British Government 
a8 follows: 

Principal of notes to be refunded________.______-__-- $4 ,074,818,358.44 
Interest accrued and unpaid up to Dec. 15, 1922, at the 
; 629 ,836,106.99 


rate of 44% 
$4,704,654 465.43 


, sss AR em ny eM e APs bk” RP as 5 Bad" ae 
Deduct paymenne made Oct. 16, 1922, and Nov. 15, 1922, 

100,526 ,379.69 
$4,604,128 ,085.74 


with interest at 444% thereon to Dec. 15, 1922---- 
4,128,085.74 
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Total principal of indebtedness as of Dec. 15, 1922, for 

which British Government bonds are to be issued to 

the United States Government at par_._____.----- $4,600,000 ,000.00 


“The principal of the bonds shall be paid in annual] instalments on a 
fixed schedule, subject to the right of the British Government to make these 
payments in three-year periods. The amount of the first year's instal- 
ment will be $23,000,000 and these annual instalments will increase with 
due vin vip | during the life of the bonds until, in the sixty-second year, 
the amount of the instalment will be $175,000,000, the aggregate instalments 
being equal to the total principal of the debt. 

“The British Government shall have the right to pay off additional 
amounts of the principal of the bonds on any interest date upon ninety days 
previous notice. 

“Interest is to be payable upon the unpaid balances at the following 
rates, on Dec. 15 and June 15 of each year: er cent. semi-annually, June 
15, 1923, to December 15, 1932, inclusive; 314 per cent. semi-annually, 
June 15, 1933, until final payment. 

‘For the first five years one-half the interest may be deferred and added to 
the principal, bonds to be issued therefor similar to those of the original issue. 

“Any payment of interest or of principal may be made in any Uni 
States Government bonds issued since April 6, 1917, such bonds to be taken 
at par and accrued interest. 

‘The commission believes that a settlement of the British debt to the 
United States on this basis is fair and just to both Governments and that its 
prompt adoption will make a most important contribution to international 
stability. he extension of payment both of the principa! and interest over 
a long period will make for stability in exchange and promotion of commerce 
between the two countries The payment of principal has been established 
on a basis of positive instalments of increasing volume, firmly establishing 
the principle of repayment of the entire capital sum. The payment of in- 
terest has been established at the approximately normal rates payable by 
strong governments over long terms of years. 

“It has not been the thought of the commission that it would be just to 
demand over a long period the high rate of interest naturally maintained 
during the war and reconstruction, and that such an attempt would defeat 





our efforts at settlement. Beyond this the commission has felt that the 
present difficulties of unemployment and high taxation in the United King- 
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dom should be met with suitable consideration during the early years, and | 
therefore the commission considers it equitable and desirable that payments 
during the next few years should be made on such basis and with such 
flexibility as will encourage economic recuperation not only in the countries 
immediately concerned but throughout the world. a 

“This settlement between the British Government and the United States 
has the utmost significance. It isa business settlement, fully preserving the 
integrity of the obligations, and it represents the first great step in the 
readjustment of the intergovernmenta! obligations growing out of the war. 

‘‘Respectfully submitted. 
“A. W. MELLON, Chairman. 
“CHARLES E. HUGHES. 
“HERBERT HOOVER. 
“REED SMOOT. : 
“THEODORE E. BURTON,” 

In its comments upon the arrangements negotiated the commission itself 
has said essentially everything necessary to commend the agreement to your 
sanction. Note that the commissien urges that the settlement is on a basis 
which “is fair and just to both Governments” and ‘‘will make a most im- 
portant contribution to international stability.’’ More important still is the 
closing observation that ‘‘it is a business settlement, fully preserving the 
integrity of the obligations, and it represents the first great step in the read- 
justment of the intergovernmenta! obligations growing out of the war " In 
these observations I most heartily approve. 

The call of the world today is for integrity of agreements, the sanctity of 
covenants, the validity of contracts. Here is the first clearing of the war 
clouded skies in a debt-burdencd world, and the sincere commitment of one 
great nation to validate its financial pledges and discharge its obligations 
in the highest sense of financial honor. 

There is no purpose to report that your commission has driven a hard 
bargain with Great Britain, or to do a less seemly thing in proclaiming a 
rare generosity in settlement. Amid widespread clamor for the cancella- 
tion of World War debts as a fancied but fallacious contribution toward 
peace—a clamor not limited to the lands of debtor nations but insistent 
among many of our own peoplie—the British commission came to make 
acknowledgment of the debt, to put fresh stamp of approval upon its validity 
and agree upon terms for its repayment. 

It was manifest from the beginning that Great Britain could not under- 
take any program of payment which would conform to the limitations of 
time and interest rates which the commission had been authorized to grant. 
But here was a great nation acknowledging its obligations and seeking 
terms in which it might repay. So your commission proceeded to negotiate 
in a business way for a fair and just settlement. 

Such a settlement had to take into consideration the approximately nor- 
mal interest rates payable, as the commission suggests, ‘‘by strong Govern- 
ments over a long term of years,’ with a temporary interest rate and suitable 
options adjusted to the tremendous problems of readjustment and recupera- 
tion. Your commission went so far as it believed the American sense of fair 
play would justify. Kven then the British Debt Commission did not feel 
justified by its instructions to accept the proposal. Only after submission 
to the British Cabinet was the proposal cf your commission accepted, and I 
bring it to you with the earnest recommendation that it be given, so far as 
legis:tive procedure will admit. a cordial 2nd prompt approval. 

A transaction of such vast importance naturally has attracted wide- 
spread attention and much of commendation. It is a very gratifying 
thing to note the press and public have uttered substantially unanimous 
approval. It means vastly more than the mere funding and the ultimate 
discharge of the largest internatioaal loan ever contracted. It is a re-com- 
mitment of the English-speaking world to the validity of contract; it is in 
effect a plight against war and war expenditures and a rigid adherence to 
that production and retrenchment which enhances stability precisely as 
it discharges obligations. 

It can not be unseemly to say it, and it is too important to be omitted, 
the failure of the British undertaking would have spread political and eco- 
nomic discouragement throughout the world and genera! repudiation would 
have likely followed inits wake. But here is kept faith —willingly kept. let 
it be recorded—and a covenant of peace no less effective than it would be 
if joint British and American opposition to war were expressly agreed upon. 

It is a covenant of peace and recuperatior , of respect and co-operation, 
It is a new element of financial and economic stabilization, when the world 
is sadly needing a reminder of the ways of peace. It is an example of en- 
couragement and inspiration, when the world is staggering in discourage- 
ment and bowed with the sorrows of wars that were and fears of wars which 
humanity is praying may be avoided. 

Ordinarily I should be reluctant to add this question te a Congressional 
program which is already crowded, in view of the short period remaining 
of your session. But it is of such outstanding importance to us and to 
the world that I should be remiss if I did not invite your sanction even 
amid crowded calendars and pending problems of great importance. And 1 
hope you will be glad to approve. 


If the debtor nation could decide to assume the great obligation, in two 
Cabinet session, in the face of enormous financial and economic difficul- 
ties, surely the deciding authority of the creditor nation wils be ready to 
approve in a spirit appropriate to the great transaction and with a prompt- 
ness which will convey befitting appreciation. 


I am not unmindful of the disposition to pledge the application of antici- 


pated payments in giving sanction to the settlement. It is not necessary 
to remind the Congress that the use ef moneys secured in the repayment 
of war loans has been pledged by the very grant of authority to make the 
loans. Therepeal of that commitment is always within the authority of the 
Congress if such a repeal is deemed wise, but it will best comport with the 
importance of such an international transaction to give a frank, exclusive, 
and direct decision, uninvolved by any disposition of the moneys which the 
funding program ultimately wili bring to the Federai Treasury. 

Nor I am uamindful of the importance of pending legislation with which 
any prolonged consideration of the debt settlement might come in conflict. 

Knowing there is abundant time for ample debate, I would be recreant to 
my belief in the urgency of a decision on the Merchant Marine bill if I did 
not renew the request that io be brought to a final disposition. I ven- 
ture the allusion because it has been threatened that the Merchant Marine 
act shall not be allowed to come to a vote. 

To-day you have a debt settlement which is to bring the Treasury some- 
thing more than a hundred and fifty millions a year, and we rightly ap- 
praise it a notable accomplishment. On the other hand, the executive 
branch of the Governmcnt is charged with the operation of Government 
owned shipping, which is losing the Federal Treasury $50,000,000 a year. It 
is as important to aveid losses as it is to secure funds on debts or from 
taxation sources. 

lt have detafled the discouraging situation with our shipping to Con- 
gress, and have suggested what is believed to be a remedy, not only to 
put an end to the losses but to uphold an American Merchant Marine t> 
meet our cherished aspirations and further our commerce abroad. In in- 
viting your support, [ frankly urged that if Congress would not approve, 
it should submit some alternative remedy. I am unwilling, the public is 
unwilling, to continue these appalling losses to the public treasury when we 
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know we are operating with no prospect of relief or of ultimate achievement. 
Congress owes to itself, to the executive branch of the Government, 


and t» the American public some decisive action. Mere avoidance by pro- 
longed debate is a mark of impoteaceona vitally important public question. 

I plead for a decision. If there is a favorable majority, the bill should be 
enacted. If a majority is opposed, defeat will be decisive. Then. if Con- 
gress fails in providing the requested alternative measure, the executive 
branch of the Government may proceed as best it can to end the losses in 
liquidation and humiliation. 

I speak frankly, because the situation demands frankness. I am trying 
to emphasize 2 responsibility which can not be met by one branch of the 
Government alone. There is call for Congressional expression, not mer 
avoidance. I am not seeking now to influence the Senate’s decision, but | 
am appealing for some decision. 

There is time, abundant time, for decisive action on both these tremcn- 
dously important questions. I have broughi up the shipping bill because | 
can foresee the possible conflict for right of way, but it ought and can be 
avoided. There is time for essential debate of both, and each carries its 
own appeal. Either is fit to be recorded a chapter in great achievement 
both will mark a signal triumph. Both are inseparably related to our good 
fortunes at home and our high place in the worid. 





British Debt Funding Bill Passed by House. 


Following the message addressed to Congress by Presiden‘ 
Harding on Feb. 7 urging legislative action to enable the 
carrying through of the proposals agreed upon by the 
United States and British commissions for the funding of 
Great Britain’s war debt to the United States, the House 
of Representatives yesterday (Feb. 9) passed by a vote of 
291 to 44 the debt funding bill. The debt settlement plan. 
which was presented on Feb. 3 to President Harding by the 
United States Commission—the World War Foreign Debt 
Commission—was embodied in the President’s message to 
Congress, which we give elsewhere in this issue. The bill 
to provide for the funding of the debt was reported to the 
House of Representatives by Representative Fordney on 
Feb. 8, following the approval of the bill by the House 
Ways and Means Committee by a vote of 12 to 3. Asso- 
ciated Press advices from Washington yesterday said: 


Approval of the British debt settlement by the House before night was 
made certain to-day when a unanimous consent agreement was entered 
into that general debate should be limited to four hours, equally divided 
between the Republicans and the Democrats. 

Republican managers predicted an overwhelming majority in favor of 
the approval legislation which would amend the existing debt funding bili 
so as to authorize the British settlement and in addition would empower 
the American Debt Commission to enter into settlements with the other 
debtor nations on ‘“‘simiiar but no more favorabie terms.’’ 

Meyer London of New York, the only Socialist representative, announced 
at the outset of the day’s proceedings that he was in favor of the settlement. 
A number of leading Democrats also were prepared to vote for the bill along 
with the practically solid Republican majority. 


The Senate Finance Committee yesterday (Feb. 9) began 
work on the funding legislation, with a bill of Senator Smoot, 
Republican, Utah, a member of the Debt Commission, 
before it. Definite action was deferred, however, until 
to-day, when the House bill is to be received. It was ex- 
pected that Secretary Mellon would be present at to-day’s 
committee meeting. Associated Press advices last night said: 


®@ Representative Burton, of Ohio, a member of the American Debt Com- 
mission, was given a cordial reception by his Republican colleagues when he 
appeared on the floor to ask for acceptance of the British settlement. % He 
told the House that no measure of such far-reaching importance had been 
presented to Congress since the days when our armies were battling in the 
field. 


The following from}Washington Feb. 9 is taken from the 
New York “Evening Post’’: 


The Amcrican Debt Commission does not desire to make more favorable 
terms with other debtor nations than are embodied in the settlenment agrec- 
ment reached with the British Government, the House Way and Means 
Committee was told to-day by Representative Burton, Republican, Ohio, 
a member of the Commission. 

“That would not be fair to Great Britair,’’ said Mr. Burton. ‘That is 
the country that has come forward and helped us with a settlement. It 
has, as it were, put a spur behind the other debtor nations.”’ 

Mr. Burton appeared before the committee in behalf of his amendment 
to the existing debt funding law which not only would authorize consumma - 
tion of the agre#ment with Great Britain, but would enable the Commis- 
sion to make settlement with the other nations on{similar terms and subject 
only to the approval of the President. There was objection by committee 
members to the expression ‘‘similar in terms,”’ the argument befng advan- 
ced that this left the door wide open. 

The Debt Commissioner argued that if Congress insisted that the Commis- 
sion report back to it for approval of any future agreements, it would be 
unable to make any such agreemerts before next December as it is not con- 
templated that the new Congress will be called in extra session. 

“T think I can speak for the Commission when | say that we wouid 
just as soon refer any future agreements to Congress.”’ said Mr. Burton. 
“but I do not think that arrangement would permit us to function in the 
most effective manner.”’ 





Gives Intimate Details. 


Questioned by Democratic member, Representative Burton went into inti- 
mate details of the negotiations between the British and American Com- 
missions, but his statements in this connection were given in utmost con- 
fidence and were not made a part of the official record of the proceedings. 
Mr. Burton argued that the Commission had not exceeded its authority 
under the law in proceeding with the drafting of a tentative agreement with 
the British Government. He said it had a right to consult with the British 
and to make recommendation to Congress. 

Asked why the Commission assented to an interest rate below that fixed 
in the bill, the Ohio representative said that the good will of the remainder of 
the world naturally prevented the United States from taking the position 
of ‘‘a pawnbroker or a Shylock in concluding the debt funding settlements.” 
He referred to the great burden of taxation in Great Britain and called 
attention to the fact that the United States and that country were Allies 
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in the war and that in that struggle the British bore an ‘‘irfinitely greater 
burden than we, however great our burden was.” 

Members of the committee estimated roughly that the total of interest 
that Great Britain would pay if the refunding extends over the permitted 
period of sixty-two years would be ten billion dollars, whereas the total of 
interest under the original Congressional stipulation of 444° and twenty- 
five years would have been $4,637 ,000,000. 

Representative Burton said that the British Government would be permit- 
ted under the terms of the settlement to liquidate the debt at any time with 
ninety days’ notice and that it was possible that in a little more than ten 
years the entire debt would be paid off. 

After hearing Representative Burton, the committee postponed action 
on the proposed legislation until late in the day. 
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Failure of the Lausanne Conference. 


The Near East Conference at Lausanne, which was in 
session continuously for two and a half months, broke up 
on Feb. 4 as the result of the refusal of the Angora Turks to 
accept the draft treaty of the Allied Powers presented form- 
ally on Jan. 31 and also as a result of disagreement among 
the British and French on matters of policy. So far as its 
object was to conclude a speedy peace, the Near East 
Conference failed. Count Massigli, Secretary General, in 
behalf of the Powers, urged Ismet Pasha, the Turkish 
spokesman, to remain and continue the negotiations. At 
the same time he asked for a clear statement of the points 
Turkey insisted upon in the treaty. Ismet replied that the 
next move was up to the Allies, for Turkey stood by her 
note presented Feb. 4—-before the final collapse of the 
conference—-namely, that she would sign about 80% of the 
clauses of the treaty, but desired that the others, including 
the financial and economic clauses, should be postponed for 
later negotiation. Ismet added that he needed to consult 
with his own Government, but was ready to resume the 
negotiations when the Allies suggested. As the conference 
had not officially broken down, the armistice would continue 
and he promised to do everything humanly possible to 
prevent an outbreak of hostilities. With the failure of 
the Conference Lord Curzon, chief British spokesman, 
returned to London, and he was followed by the with- 
drawal from Lausanne of other delegates. The collapse 
of the Conference did not come unexpectedly. For several 
weeks there had been evidence from time to time of such 
widely divergent views between the Turks and the Allies, 
that agreement seemed unlikely. The inability of the re- 
cent meeting of the Allied Premiers to reach an agreement on 
the reparations question at Paris may have had an adverse 
effect on the course of the Lausanne Conference, stiffening 
Turkish resistance. 

Final efforts to prevent the breaking up of the Conference, 
after the Allies had granted minor concessions, were made 
by Richard Washburn Child, American Ambassador to 
Italy, who was chairman of the American delegation at 
Lausanne, but without avail. The two chief parts of the 
treaty to which the Turks raised strong objection were the 
economic clauses and the ‘“‘capitulations.’’ <A list of some 
thirty points on which the Turks differed from the Allies 
was sent to the Allies on Feb. 2 by the Turks in connection 
with the peace treaty persistently refused to accept the 
clause in the Allied draft treaty under which foreign legal 
councelors are to sit with Turkish Magistrates in trials 
involving foreigners, steadfastly maintaining that this 
violates their sovereign rights. Before the breakup Eng- 
land and Turksay agreed to try to settle the Mosul contro- 
versy between themselves and in the meantime, for one 
year, England was not to refer this question to the League 
of Nations, provided the military status quo in Mosul was 
not disturbed. The Allies on Feb. 3 presented to the Turks 
a compromise on the capitulations but this failed to avert 
the rupture. With respect to the final session of the Lau- 
sanne Conference and the principal points on which the Allies 
and the Turks were at variance, Associated Press dispatches 
had the following to say on Feb. 4: 

The European statesmen have failed to restore peace in the Near East, 
and the conference called for this purpose definitely collapsed to-night after 


desperate efforts to save it—-efforts were continued up to the very moment 
Lord Curzon’s train left. . 

Never in the history of political conference were such amazing scenes wit- 
nessed as marked to-day’s tragic ending of the negotiations, which extended 
over almost three months. Practically the whole diplomatic world ran 
after Ismet Pasha, head of the Turkish delegation, trying to induce him to 
sign the treaty, but Mustapha Kemal’s favorite General with gentle smile, 
was immovable. He said *‘No’’ to all—Americans, British, French and 
Italians. 

Americans Make Last Effort. 

The American representatives, Ambassador Child, Joseph C. Grew and 
Rear-Admiral Bristol, called on him after the break in an endeavor to save 
the conference, and Lord Curzon delayed his departure for half an hour in 
the hope that Ismet Pasha would change his mind, but all in vain. 

The Conference failed because the Turks refused to accept the clauses con- 
cerning the future economic regime in Turkey and to some extent because 
they would not accept the Allied formula dealing with juridical guarantie. 





for foreigners, which were to replace the existing extraterritorial privileges. 

Briefly, the Turks wanted to strike from the treaty all clauses binding 
them to recognize contracts and concessions granted by the old Ottoman 
Empire. They maintained that they should be left free to study these 
questions and if necessary reopen negotiations concerning them with the 
countries interested. 

They could not, they said, accept the economic burden imposed upon the 
new Angora Government by the old Turkish regime, which had handed out 
concessions right and left in the form of capitulations. They insisted that 
vast concessions had been granted without fair returns and they wanted the 
right to revise all of them. 

The Turks agreed to a formula whereby foreign legal advisers would be ap- 
pointed to reframe the legal code and would be empowered to receive com- 
plaints from foreigners that the law was unjustly administered, but insisted 
that the adviser be selected not by The Hague Permanent Court of Inter- 
national Justice, but by neutral countries, which had not participlated in the 
World War. 

They absolutely declined to give the advisers control over all arrests of for- 
eigners or domiciliary searches, maintaining that this was a violation of 
their sovereignty. 

Further concessions as to both economic and juridical affairs were sub- 
mitted to Ismet Pasha at the last moment by the Allies, but he remained ob- 
durate and declared that Turkey could not sign such a peace. 


Formal Turkish Reply. 


The Turk’s formal reply to the Allies, which was presented to-day, called 
attention to the Turco-Allied agreement on fundamental points, which the 
Turks contended was sufficient for the establishment of peace. It empha- 
sizes the great sacrifices Turkey has made during the negotitations, in re- 
nouncin the closing of the Straits, abandonment of a garrison in Gallipoli, 
acceptance of the Thracian frontier as proposed by the Allies and with- 
drawal of their claims to Karaghatch. 








Ismet Pasha’s Statement on Near East Conference 
Collapse—Tchitcherin’s Views. 


Ismet Pasha, chief Turkish delegate, at the Near East 
Confereree in Lausanne, was one of the last te leave the 
Swiss city after the collapse of the Conference. Both the 
Turkish delegates and the Russian delegates, headed by 
George Tchitcherin, left Lausanne on Feb. 7, and before 


departing Ismet issued the following statement: 

We came to Lausanne Nov. 18 to make peace with the world. We 
made maximum sacrifices during the entire Conference, and the world’s pub- 
lic opinion will recognize this. Recently we made our propositions in re- 
sponse to Allied proposals, and we have not received any reply in writing. 

I observe that all the other delegates have departed for their capitols. 
I have received no communication that the Conference has been ruptured; on 
the contrary, the Secretary-General says it has only suspended. Therefore, 
I do not deem that the Conference has broken down. 

Like the other delegates, and after the other delegates, I will leave this 
morning to consult with my Government at Angora. 


In reply to a question Ismet Pasha told the Associated Press 
correspondent that he was ready to return to Lausanne, or 
elsewhere, perhaps in three weeks, if the Allies wanted to 
resume negotiations. 

In a statement given the Associated Press, George Tchitch- 
erin, the Russian Foreign Minister, said that the suspension 
of the Conference afforded a striking example of the complete 
helplessness of the European Powers in the face of the great 
problems before them. One of the principal causes of “‘this 
astounding failure,’ he said, was the elimination of Russia 
from the Conference deliberations. ‘‘Neither a Near East 
settlement nor a general European settlement is possible 
without Russia,’’ the Soviet Minister asserted. “Of de- 
termining importance is the fact that the habits of mind and 
political routine of the governing circles of the so-called 
great Powers are totally foreign to the new rising world, and 
expecially to the thoughts and ideas of the Eastern nations 
which are wakening to new life. The old spirit was unable 
to cope with the new facts, with Russia—the great rejuvenat- 
ed Russia—eliminated.’”’ Turkey, he continued, had at- 
tempted to placate Great Britain by promising to open and 
demilitarize the Straits, and Russia’s task was made to make 
it clear that she would not submit, to this perpetual threat 
to Russia security and general peace, and to convince public 
opinion that the Straits chould be closed to warships. 








Lord Curzon’s Statement Outlining the Events Up 
to Collapse of Lausanne Conference. 


A statement to the press describing the events proceeding 
the break-up of the Near East Conference in Lausanne and 
the policy of the British delegation on vital issues was issued 
on Feb. 6 by Lord Curzon, who was chairman of the dele- 
gation. When he returned to London, according to Lord 
Curzon, he told the Cabinet that in his view the Confer- 
ence had succeeded and not failed, that I had come back, 
not with defeat but victory, and that the treaty, far from 
being torn up, would still be signed Lord Cur- 
zon’s statement in full was as follows: 

As there seems in some quarters to be a misunderstanding as to what 
actually occurred at Lausanne and about the circumstances in which the 
conference broke up, I gladly give the following explanation: 

The work of the First Commission, over which I presided and which dealt 
with the question of the frontiers of Thrace, the Aegean Islands, the Straits, 
Constantinople, the Turkish army and navy, minorities, exchange of popula- 
tions and other cognate subjects, had long been completed, and it rested with 
the Turks to accept or refuse the terms which the Allies had agreed upon and 
which placed the Turkish State in the future in a positien not only of polit- 
ical independence and assured sovereignty, but of military and territorial 
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security such as Turkey never before enjoyed, even in the plentitude of her 
wer. 

a Sunday afternoon, when the final Turkish reply to the Allied case was 

delivered, it was found that they had accepted the whole of the terms of the 

draft treaty in the above respects. They had agreed to the Maritza frontier 

of Thrace and to all the proposals contained in the separate Straits conven- 

tion. They had yielded to my insistence about the Anzac graves. 

Upon two points it was still open to me to make, and on behalf of his 
Majesty's Government I did make, a considerable concession. I withdrew 
the restriction which had hitherto been placed upon the numbers of the 
Turkish Army in Europe. I consented, while retaining the clause in the 
treaty which referred the question of the frontier of Irak, commonly called 
the Mosul question, to the League of Nations, to postpone the forma! invita- 
tion to the Council to prosecute its inquiry for the space of a year, so as to ad- 
mit of friendly discussion hetween the British and Turkish Governments 
in the interval, subject, however, to the condition that the status quo be 
maintained by both parties. 

With this concession, which was at once accepted by the Turks, all the 
important matters at issue between them and the British Government in 
particular were at an end. ‘The solutions for which I had fought so hard a 
battle, not without much difficulty and in the face of a good dea! of misrep- 
resentation, had been secured, and the only thing that remained was to 
obtain similar Turkish acquiescence on the remaining points of the treaty for 
which my two colleagues had been more particularly responsible, or in which 
French and Italian interests were in some respects more directly concerned. 

These were, in the main, the creation of a substitute for the old judicial 
capitulations, or, in other words, provisions of adequate guarantees for the 
security of the person and property of foreigners continuing to reside and con- 
duct business in Turkey, but deprived of the protection which they had 
hitherto enjoyed, and the financial and economic clauses in the treaty. 

As regards the former, the Allied delegates, working in closest co-operation 
under the Chairmanship of my colleague, Sir H. Rumbold, had devised a 
formula which went to the extreme limit of concession, and the surrender of 
which would have meant the complete sacrifice of the interests of our re- 
spective nationals in Turkey and the disappearance of foreign subjects and 
foreign trade from its principal cities. 

For my part, I yielded to the claim which I had hitherto strenuously 
resisted, to reduce to almost the vanishing point the demand for repara- 
tions from the Turks by consenting to pay into the reparations pool the 
equivalent in sterling value of the two warships which the British Govern- 
ment had seized at the beginning of the war—an act which, although en- 
tirely legitimate, had always rankled deeply in the minds of the Turks. 

Thus every apparent obstacle had been removed. The Turks had been 
met not merely with consideration but with generosity such as has never 
before been extended by a victorious group of States to a vanquished power, 
and it was deemed incredible that the Turkish delegation, which continued 
to protest its burning desire for peace and the head of which had constantly 
proclaimed his authority to conclude it, would at the last moment refuse. 
The impending departure of the British delegation, already postponed for 
two days out of deference to the Turkish appeals, was well known. The 
train was known to be leaving in a few hours. Documents and materials 
for signature were prepared. We were all congratulating ourselves on the 
certain settlement of the war. 

But at the last moment the Turkish delegation, either unaware of the 
gravity of the crisis or not appreciating the relative insignificance for Turkey 
of the points on which they had failed to win, or convinced that it was still 
open to them to pursue up till the last second of the last minute of the 
eleventh hour the tactics of the bazaar, recapitulated for the eleventh time 
their long ago exploded formulas about the sovereign independence of Turkey 
and the servitude to which they were being condemned. 

It was in vain that for an hour and a half my colleagues and I exhausted 
every resource of argument and persuasion. I described the Turkish atti- 
tude as unbelievable. M. Bompard, with greater eloquence, denounced it 
as crime. The Marquis di Garroni echoed these appeals. But the Turks 
remained immovable, and as the minutes slipped away and the train, the 
departure of which had already been delayed for thirty minutes, could not 
longer wait, it was clear that for the barren satisfaction of sustaining a 
position which had long ago been sapped and destroyed, or on the off chance 
of squeezing some further surrender from the Allies, they were prepared to 
forego the chances of settlement and to exhibit themselves as the real 
wreckers of the peace for which all yearned. 

When, in these circumstances, I steamed out of Lausanne Station Sunday 
night in the presence of every delegation except that of the Turks, I felt a 
terrible, but only momentary, depression; for I was convinced that as soon 
as they realized what they had done the Turks themselves would be the first 
to recognize the extent of their error and the weight of the responsibility 
which they had deliberately elected to assume, and that before twelve hours 
had passed the reaction would assume definite proportions. 

When I arrived in London yesterday the press was kind enough to remark 
that I appeared to be in good spirits. Why? It was because of the optim- 
ism to which I have given expression. I went forthwith to the Cabinet and 
I told my colleagues that in my view the conference had succeeded and not 
failed, that I had come back, not with defeat, but with victory, and that the 
treaty, far from being torn up, would still be signed, and I added that the 
tactics by which this result would turn out to have been accomplished were 
not those of palsied surrender of every remaining tower in the fortress, but 
firmness mixed with a maximum of conciliation and by insistence on terms 
which, while honorable to Turkey, would not be dishonorable to the Allies. 

Of course I know that in some quarters I shall'be taunted with failure 
or held accountable for a breakdown, where I have been battling not for my- 
self, nor even for British interests alone, but for Allied unity and the cause of 
genuine peace, and where the responsibility rested with the Turkish dele- 
gation, and them alone. But I felt that this did not matter if the end could 
be ultimately secured. Whatever the future, I consoled myself with one 
reflection, that at the moment when J had every excuse for complaining that 
Allied unity had been endangered by the action of outside parties, I declined 
to swerve one inch from the position which I had taken up before I went 
to Lausanne, and to which the British delegation adhered unflinchingly for 
eleven weary, anxious weeks, namely, that it was only by absolute, unbroken 
solidarity between Great Britain, France and Italy that peace could be 
won and the treaty secured. 

When others talked about release from these obligations and the conclusion 
of separate treaties or a separate peace I rejected the overtures that were 
more than once made in this direction, and preferred to fall with my allies 
and while helping fight their cause rather than win a selfish victory on the 
field of self-interest or exclusively national advantage. I am content to be 
judged by the results. 








' Allies Reject Turkish Demand That Warships Leave 
Smyrna Harbor. 
_ Following the collapse of the Near East Conference at 


~anesens the Turkish Government at Angora, gave notice 
e 


Allied Powers that after Feb. 7 no foreign warship, 





exceeding 1,000 tons, would be permitted to enter the har- 
bor of Smyrna, and that no two ships of one nation would 
be allowed there at the same time. To this demand the 
Allied High Commissioners at Constantinople immediately 
made protest, and subsequently on Feb. 7, after conversa- 
tions at London, between the British and French Govern- 
ments, it was agreed, in terms proposed by the French, to 
reject the Turkish demand. The British and French sent 
a reply to Angora to that effect and warning the Angora 
Government that the British and French warships had been 
instructed to defend themselves if attacked. The Allied 
Commissioners after a conference are declared to have ad- 
dressed a strong note to the Kemalist representative in 
Constantinople, warning him that all responsibility for any 
act of hostility would devolve upon the Kemalist Govern- 
ment. Similar warnings were issued to local officials at 
Smyrna. 

The Allied High Commissioners on Feb. 8 handed to the 
Turkish authorities a second note on the subject of the 
Angora Government’s demand, and the situation assumed 
a serious aspect. Indeed, press advices from the Continent 
indicated the possibility of open hostilties. On the following 
day, however, the sky cleared. An agreement was reached 
on Feb. 9 between the Allied and Turkish commanders, 
averting hostilities. Under the agreement the Turkish 
authorities at Smyrna sanction the status quo of the Allied 
fleets until the incident of the Turkish evacuation order is 
threshed out diplomatically. The Turkish order for the 
foreign warshirs to depart is held in abeyance. The Turk- 
ish agreement represented, it was stated, a complete back- 
down by Turkey. “The tension at Smyrna has been relieved 
and all danger is now believed to be past,’’ it was announced 
at the British Foreign Office on Feb. 9. 

Turkish military authorities explained the note ordering 
foreign warship to depart from Smyrna was not an “ultima- 
tum,’’ but merely a note explaining that in the future it 
would be the policy of the Turkish Government to forbid 
entrance of all foreign war craft of more than 1,000 tons into 
pert of Smyrna. 

The order of the Turkish commander that all Allied war- 
ships of over 1,000 tons must quit Smyrna, it may be noted, 
was followed by the calling of all Turkish males between 
the ages of 19 and 47 to the colors. 


© 








Prospects of Separate Treaty Between the United © 
States and Turkey. 


~~ Negotiation of a treaty with Turkey will be pushed by the 
Administraton regardless of the outcome of the Lausanne 
Conference, it was made known on Feb. 6:at the White 
House, according to Washington advices to the daily papers. 
President Harding was declared to regard the position of the 
United States in the Near East as justifying a separate 
treaty with'the Angora Government under any circumstances. 
It was explained that the Administration had planned the 
negotiation of a treaty with the Angora Government to con- 
form to the results of the Lausanne Conference, but it was in- 
dicated that in event of a final break between the Turks and 
the Allies the United States would go it alone. 














Russia’ Not to Enter War. 


Associated Press advices from Moscow Feb. 8 stated that 
Soviet leaders in a series of conferences held during the past 
fortnight had definitely decided against Russia’s participa- 
tion in any European or Near East war growing out of the 
Ruhr or the Lausanne situations. Russia will defend her- 
self, it was stated, if attacked, but will take no active part 
in a conflict outside her own territory, even to aid German 
workers should a revolution develop in Germany. Russia’s 
leaders believe that she needs peace for reconstruction and 
want her to be in a position to play a profitable neutral 
role in the European war which some believe will be inevita- 
ble sooner or later. 








Russia’s Offer of Free Land for Armenian Refugees 
Accepted at Lausanne. 

The Armenian delegation to the Near East Conference 
announced on Jan. 28 that they had accepted with gratitude 
Russia’s offer of asylum to 250,000 Armenians, now for the 
most part refugees in Greece, Bulgaria and Syria. Unhap- 
pily, the Moscow Government cannot stand the expense of 
transportation and installation of this multitude, 1t was stat- 
ed, and the Armenian delegation hopes that other countries 
will follow the example of Russia and ‘‘philanthropically 
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help in the noble work of establishing the Armenians in 
their new Russian homes.” The Russian plan is to establish 
the Armenians in the rich agricultural regions in the vicinity 
of the Don and Kuban Rivers in Southwestern Russia. 
There is no question, however, of giving them a national 
home with an autonomous government. The Russian 


delegates said they will be offered land, without expense to 
them, on condition that they become Russian subjects; that 
as all the land belongs to the State of Russia they will only 
be given the use of the land. 








Developments Growing. Out of Ruhr Invasion 
by France. 


There have been no developments of moment during the 
current week in the situation growing out of the invasion 
on Jan. 10 of the Ruhr territory by France. Last night’s 
(Feb. 9) Associated Press cablegrams from Brussels stated 
that Premier Theunis and Foreign Minister Jaspar of 
Belgium and M. Le Trocquer, French Minister of Public 
Works, and their technical staffs, had reached a complete 
accord on the Franco-Belgian plan to overcome the German 
resistance to the operation of the Ruhrrailroads. M. Jaspar 
was reported as leaving Brussels with M. Le Trocquer for 
Paris to confer with Premier Poincare. It was also stated 
(we quote Associated Press cablegrams, Brussels, Feb. 9) 
that: 


Active exploitation of occupied Germany by France and Belgium is 
expected to be under way completely in a short time. 

Coal is already arriving by rail and water in spite of the railroad strike. 

The technical preliminaries in connection with working the State forests 
have been finished, and it is announced that Belgian firms will be invited 
to contract for the lumbering. Foreign concerns, including American and 
Canadian companies, will later be charged with the same work. 


On the 7th inst. a Paris cablegram (copyright by the New 
York ‘‘Times’’), summed up thus, the results of the four 
weeks occupation of the Ruhr: 


First—The French have cut off the Ruhr coal supply from Germany, 
bringing upon Germany economic pressure which has not yet borne fruit 
but the effect of which will get stronger as time passes. 

Second—On the other hand, owing to the German policy of passive 
resistance the French have not been able to bring out of the Ruhr any 
appreciable amount of coal and coke for their own account because of the 
transportation situation. | 

Facing that situation the French Cabinet to-day decided that in pursuing 
the end of bringing successful pressure on Germany coal should remain shut 
off, and in pursuing the end of collecting coal it was urgently necessary to 
reorganize the rail and water transportation of the Ruhr and occupied 
Germany on a better basis. Therefore it was decided to send an additional 
4,000 French railroad workers to the Ruhr, bringing the total up to 10,000. 


Death Threat for Sabotage. 


It is also announced that the French have decided to deal more severely 
with cases of sabotage, using the threat of death for flagrant instances. 

It is pointed out that yesterday's and to-day’s action of the French in co- 
cupying a ring around the outskirts of the British bridgehead meets the 
German boast that the Cologne hole would spoil any French plan to isolate 
the Ruhr and Rhineland from the rest of Germany. 

After the Cabinet meeting Minister of Public Works Le Trocquer, who 
returned to Paris this morning from the Ruhr, said in an interview: 

‘The question of transports is now the — point of the occupation. On 
the order of the Reich, transportation has been put into a condition of com- 
plete and methodic disorganization by criminal sabotage. By Government 
orders signal lights have been put out, lanterns taken away and switches 
disarranged. These acts have been committed on lines on which run inter- 
national expresses. Nevertheless, all convoys necessary for the existence 
ef the troops of occupation and the movement of international trains have 
been assured. 

‘That is the first step. We shall soon pass to the second, namely, the 
methodic organization of the transport of coal and coke to the Allied 
countries. Yesterday three trains passed Aix-la-Chapelle. To-day there 
were six, and the number will be increased from day to day.’’ 


On Feb. 6 with the arrival at Duesseldorf of General Wey- 
gand and M. Le Trocquer, French Minister of Public Works, 
for their third visit since the occupation, they were reported 
to have found the railroad strike so effective that they were 
obliged to motor from Aix-la-Chapelle. These Associated 


Press dispatches (from Duesseldorf) also said: 

A conference held at General Degoutte’s headquarters dealt particularly 
with the situation created by the complete railroad strike. Efforts will be 
directed to improve the services for the transport of food to the armies 
and civil population, and also to operate a 20% normal passenger schedule. 
It is understood that every railroad system in France will send a certain 
percentage of trained men from all departments. The French have aban- 
doned hope of the German railroad men resuming their posts. They are 
well supplied with money, which enables them to live on the same standards 
as when working. 

Essen is completely isolated from telephonic and railroad communication, 
and business men and bankers are motoring to Duesseldorf and Gelsen- 
kirchen in order to transact their affairs with customers. The proud house 
of Krupps has been obliged to establish a messenger service to Gelsen- 
kirchen to handle the firm’s business. The Frenchaver that Hugo Stinnes’s 
visit to Essen is partly responsible for the renewed resistance of the German 
leaders. 

The road from Duesseldorf to Essen and Gelsenkirchen is filled with foot- 
weary pedestrians laden with packages, who look scowlingly at passing 
motors as they plod along between the villages and towns in the absence of 
trains. The correspondent met fifty-six automobiles loaded with prosperous 
looking Germans bound from Duesseldorf te Gelsenkirchen, on the short 
trip between these cities. 

The rails on the main lines are rusty from lack of traffic and continued 
rains. 


A strike of German miners in the Saar Valley coal mines 
occurred on the 5th inst. According to Paris Associated 





an 
— 


Press cablegrams of that date, the Government was informed 
that they had refused to accept a compromise of their de- 
mands that their wages be doubled, and wanted the equiva- 
lent in buying power of their pre-war wages. It was further 
said: 

The original demands were presented to M. Le Trecquer, Minister of 
Public Works, last Wednesday by M. Rault, President of the Saar Valley 
Governing Commission. ‘Tbe mines in the valley were taken over by the 


French Government under the Treaty of Versailles in compensation for 
the destruction of the coal mines in the north of France during the war. 


In a cablegram from Metz Feb. 6 the Associated Press 
stated : 


The German railroad workers in the Saar Valley have agreed to support 
the striking coal miners, and threaten to bring about a quick stoppage 
of transportation if any move is taken by the French Government with 
adverse results for the miners. 


Regarding a walkout in the Lorraine mines, a cablegram 
(copyright) to the New York “Times” Feb. 8 said: 


Twenty-five thousand miners in the Moselle district in Lorraine went 
on strike this morning on the plea of a wagedispute. This strike, following 
that of 360,000 miners in the Saar Basin, who struck two days ago, put 
into idleness mines which produce 40% of the French coal supply. 

It is charged by the French officials that German instigators have been 
at work both in the Saar and Moselle districts. The Saar mines as 
well as the Moselle mines have been occupied by troops. 

There has been agitation for some months among the French miners 
for an increase of wages. Although Marcel Cachin, the Communist 
Deputy, and most of their leaders are in jail, the Communists have gone 
to work with great energy to precipitate a strike of all French miners. 
The United Federation of Miners, Communist controlled, which numbers 
about one-third of the Arras, Douai and St. Etienne districts, the principal 
coal-producing centres of France, have, as mentioned yesterday, served 
an ultimatum that if they do not get a wage increase by Feb. 15 they 
will strike on Feb. 16. 

Deny Move Is Political. 

The Communist papers proclaim in great headlines that there is nothing 
pro-German nor political about their move and that it is purely syndical, 
but signs are not lacking to throw discredit on this claim. The Com- 
munists really seek political advantage, using discontent among the miners 
to initiate a fight on the policies of Premier Poincare. 

It is interesting to note that whereas the Saar miners struck to demand 
the same wages as the French miners, the Moselle miners now strike for 
more money. 

The Communist papers which proclaim the purity of their strike move’ 
ment call attention in the next columns to the prospect of a total strike 
by Ruhr railroad workers at the end of this week or the beginning of next. 


On the same date (the 5th inst.) it was stated in wireless 
advices (copyright) from Berlin to the New York ‘Times’’ 
that, “according to a-private message from the Ruhr dis- 
trict, the French authorities have decided not only to pre- 
vent the shipment of coal to unoccupied Germany but also 
all artificial products of coal, especially paraffin, benzol, 
lubricating o!l and tar products.”’ Continuing, the ‘‘Times”’ 
advices said: 

In manufacturing circles it is feared that this stroke is aimed at the 
German color industry and that the color factories in the Wupper Valley 
and Elberfeld will be seized by the French. For this reason, it is believed» 
the French occupation was extended to the Wupper Valley. 

This would certainly mean a severe blow to Germany industry, as many 
factories throughout Germany depend on regular supplies from Elberfeld, 
which are expected to cease, the employees and chemists in these factories 
being determined to strike if the French interfere. 

On the 3d inst. the French were reported to have enlarged 
their area of occupation toward the Cologne bridgehead, 
occupying railway stations at Vohwinkel, Lennep, Berg and 
Bonn, virtually surrounding Elberfeld. The Associated 
Press advices from Duesseldorf, in reporting this, added: 

These places were leaks in the French ring around the Ruhr through 
which trains might pass to the south. 

The troops employed in the new occupation zone were taken from Dort- 
mund, which is practically evacuated. 

Railway service in the Rhineland is virtually normal, and the lines 
in the Ruhr region are not occupied by the French in a military sense. 
The strike at Mayence continues, with some further sabotage reported, 
tracks having been torn up for 100 yards in the vicinity of Bodenheim. 


Reports of the calling off of the Ruhr railroad strike by the 
German authorities and obedience by the railwaymen to a 
request of the authorities that they resume work on all lines 
where they would not come in contact with armed Freneh 
soldiers, were contained in Associated Press accounts from 
Duesseldorf, Feb. 2, which stated that these were the cut- 
standing developments in the events of a day that was re- 
garded by observers as having brought forth a great improve- 


ment in the French position in the Rhur and the Rhineland. 
It was further stated: 

A majority of the railroad workers in both regions adopted the suggestion 
of the authorities that they resume their jobs. 

Complete stoppage of all exports of coal and coke into the interior of 
Germany during the last forty-eight hours, together with the extension 
to-day of similar restrictions on shipments of benzo], tar and all other mine 
by-products, were other developments considered of advantage to the 
French. 

In addition the French have taken over the handling of food trains con- 
signed to the regions traversed by the rai!roads where strikes still are in 
effect, and also are directing the transportation by barges on the canals 
and the Rhine of sufficient coal for the needs of local populations and 
industries. 

The complete cessation of coal production at the mines, now virtually 
an accomplished fact, and the inability of the French to send by rail into 
France any coal for the reparations account, were the developments in the 
situation favoring Germaay in her policy of resistance. 
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The resumption of work on the railroads is complete at Cologne, Coblenz, 
Treves and Ludwigshafen, and partially complete on the Ruhr lines except- 
ing those encircling the industrial basin. These lines the French are oper- 
ating. At Mayence the strike is in full swing owing to the French refusal] 
to obey an ultimatum of the railwaymen that they release strikers under 
arrest. The French declined to acquiesce in this demand on the ground 
that the railwaymen had not been arrested as strikers, but for common 
law acts and sabotage. 

On the 4th inst. the Associated Press stated in Duesseldorf 
advices: 

The railroad situation is not improving as rapidly as expected, with 
local strikes cropping up here and there. Although international! trains 
are being dispatched through the Ruhr regularly, local traffic is still in con- 
fusion and agents of the Berlin Government are making a great effort to 
keep the railroad men from work. 

Active propaganda, accompanied by cash bonuses, is being conducted 
in an attempt to revivify the railroad strike. ‘‘Indemnity of fidelity to the 
Reich” is the name given to allowances advanced the strikers so long as 
they remain on strike. 

Regarding the occupation by France of Offenburg and 
Appenweier by the French on the 4th inst., we auote the 
following from Paris (copyright by the New York “Times ) 

The War Office announces that French troops this morning extended the 
occupied Kehl bridgehead in a manner to include the railroad junctions of 
Offenburg and Appenweier, thus cutting the Frankfort-Switzerland main 
line. Appenweier is twelve kilometers from Strasburg and ¢ ffenburg is 
sixteen. 

The French action was taken as reprisal for the action of the German 
authorities in stopping expross trains between Paris and Prague and Paris 
and Bucharest. The reason given by the Germans was lack of cal. . 

As a penalty the French have now stopped al! traffic on this main line 
from Carlsruhe to Basle, except the Holland-Swiss express, and will con- 
tinue this policy until the Germans agree to the passage of the two Paris 
expresses across German territory. 

It is stated that the new occupation took place without incident. 
carried out by two regiments of infantry and one of cavalry. 


On the 5th inst. the occupation by the French of Goddelau, 
in Hesse, was reported. 
Still further advances by France were reported as follows In 


an Associated Press ecablegram from Paris, Feb. 7: 

The German Information Bureau announces that the French have 
occupied Lennep, a Rhenish textile city, as well as Krebsoege and Bergisch- 
Born, two smaller towns near by. 

According to the same source, the French advance is apparently part 
of an encircling movement which wil! include the occupation of Elberfeld 
and Barmen, both of which are textile centres. 

Lennep, a city of 15,000 persons, is twenty-two miles southeast of 
Duesseldorf. Iron and steel goods are also manufactured there. 

The extension of the French occupation to the Wupper Valley was 
accomplished by about 900 soldiers, the Germans assert. The French 
traveled in lorries, starting yesterday noon from the British occupicd area. 

The population had been expecting the French for several days, it 
appears, and so far as the German reports indicate there was no trouble 
of any kind. However, the actual arrival of the troops caused considerable 
excitement, despite the fact that the local authorities announced last 
week that the occupation was quite likely to take place within a few days. 

The population of the Wupper Valley numbers abeut 500.900. Most 
of the workers are employed in the textile industries. 


The French control of the railroad yards around Elberfeld, 
it was stated, prevented the export of any coal to Southern 
Germany. On the 4th inst. the following was reported in an 


Essen (Associated Press) cablegram: 

The only steam road stil! in operatior from Essen to-day was a shuttle 
train between Essen and Muelheim. This makes connections to Berlin. 
The other lines had been rendered dormant by the policy of passive resist- 
ance of the German railway men. ‘The order of the railway men that 
should cease at stations where the French and Belgiars were forcing occu- 
pation was being strictly carried out. 

The result was that while Essen’s central station remained operative, 
stations at nearby points were closed te traffic. Therefore trains could not 
be routed to or through them. The electric suburban lines.-however, con- 
tinue to run, making it possible to reach any part of the Rhineland. 


On the 2d inst. a note was addressed to the Allied Repara- 
tions Commission by the German Government protesting 
against the refusal to grant Germany a moratorium. This is 
referred to in another item in this issue. 


It was 








League Council Declines to Take up Ruhr Issue. 


According to Associated Press advices from Paris, Feb. 3, 
the Council of the League ef Nations at a secret informal 
session that day declined to put the reparations or Ruhr 


occupation question on its program. It is added: 

This means that for the present there is no possibility of the League 
taking any initiative toward mediation between France and Germany. 

Premier Branting, of Sweden, took up the reparations problem without 
offering any specific proposal, but to learn if the Council would put it on 
its program. The French opposed such a discussion, as Premier Poincare 
had previously indicated they would, and the Council decided that this was 
not an opportune moment to press the matter. 


* 








Germany’s Protest Against Rejection of Moratorium 
by Allied Reparations Commission—Commission’s 


Decision Stands. 


The German Government on Feb. 2 addressed a note to 
the Allied Reparations Commission protesting against the 
latter’s decision of Jan. 26 declining to accede to Germany’s 
appeal for a moratorium. The German Government 
requested in its note of the 2d inst. that the Commission, in 
accordance with the peace treaty, undertake a new investiga- 
tion to determine Germany’s capacity to make reparations 
payments. The Reparations Commission on the 3d inst. 





adopted a resolution adhering to its decision of last month, 
the Associated Press advices of the 3d inst. thus reporting 
the Commission’s action: 

Germany's note of yesterday represented an effort to renew the discussion 
with France and reopen the reparations controversy. It protested against 
the Republican Commission’s decision of Jan. 26 and asked that the com- 
mission, in accordance with the peace treaty, re-examine the capacity of 
Germany to pay. 

The speed of the commission's action on this note is printed to as empha- 
sizing the refusal. The note was dated Thursday. It was received Friday 
and answered today. 

“The Reparation Commission, after noting the German reply of Feb. 2. 
maintains its decision of Jan, 26 with its conseauences,"’ the resolution 
read. 

The Jan. 26 decision refused Germany a moratorium and put ir force 
again the schedule of payments adopted May 5. 1921. 

The commission this morning, by the same vote, passed a resolution to 
maintain for 1923 the schedule of deliveries of wood by Germany arranged 
last July. 

The commission also transmitted to Germany specifications for a postal 
steamer which Germany is under obligations to lay down for France. 

The commission likewise drew Chancellor Cuno’s attention to the in- 
demnity paid by Germany to German ship owners, under the arbitration 
award at Hamburg, without informing the commission of its payment. The 
commission set forth that it considered this a contravention of its rulings. 

Publication of the German note today causes commentators to remark 
that it represents Germany's first attempt toward resumption of exchanges 
with the Allies. 

The note deciares Germany considers that the Reparation Commission 
in returning to the schedule of payments adopted in Londen in 1921, is in 
conflict with the former attitude of both the commission and the principal 
Allied powers. The action of the commission, Germany contends, contra- 
venes the provisions of the Versailles Treaty, which document makes 
Germany's obligations depend vpon her czepacity for payment, and sets 
forth that her vital needs should have preference over her reparations 
obligations. 

‘Now that French and Belgian troops have invaded the Ruhr, and the 
German territory op the left bank of the Phine as well as the Ruhr has 
begun to be detached economically ard financially from the remainder of 
the economic organization of Germany, the German Government still less 
than before is in a position to meet the obligations of the London schedule.”’ 
the note adds. ‘It cannot consider the Reparation Commission's decision 
of Jan. 26 as constituting a real reply to its note of Nov. 14. 1922, and it 
awaits re-examination of Germany’s capacity for payment in conformity 
with Article 234 of the Treaty of Versailles.”’ 

The note was signed by Dr. Fischer, head of the German War Debt Com- 
mission. 

Further details of the German note of the 2d inst. and 
the action of the Commission on the 3d inst. were contained 
in @ copyright cablegram from Paris Feb. 3 to the New 


York ‘‘Times”’ which said: 


The Reparation Commission, acting on the instigation of the French 
Government, to-day gave a sharp rebuff to what looked like an effort 
of the German Government to open up new reparation negotiations, 
but which, if so intended, was extremely unfortunately couched. The 
German note handed to the Reparation Commission last night ended 
with a request for an investigation of Germany's ability to pay. But 
this last line was preceded by two pages of protest against the occupation 
of the Ruhr and the abuse of France and Belgium's acts as well as those 
of the Reparation Commission and insisting that so long as French troops 
were in the Ruhr, Germany would pay nothing. 

The Reparation Commission decided, by the vote of France, Belgium 
and Italy, with England not voting. that no reply would be made to the 
German note. 

Berlin’s communication was technically a protest against the Comom- 
sion’s decision of Jan. 26, declaring the German request for a moratorium 
longer valid and Germany in general default. After hearing much from 
Berlin to the effect that the treaty was no longer binding, Germany’s new 
argument is that the treaty should shield her from the Ruhr occupation. 

Despite the official attitude of the commission that the German note did 
not merit an answer there is a general feeling in Paris that it should be taken 
as the first of a series of efforts by Germany to resume the reparations ne- 
gotiations and therefore indicates that Germany may be getting ready to 
back down. However, today’s action by the commission showed Germany 
must become more humble and approach the throne in a different attitude. 
In fact there is little reason to believe the French Government is in a very 
big hurry to resume negotiations through the Reparation Commission, for 
M. Poincaire would doubtless prefer to have the Ruhr experiment at a more 
successful stage. This does not mean that if Germany came across with a 
genuine surrender the French would turn a deaf ear; it does mean the French 
will not begin any negotiations which start on the basis of the Ruhr to be 
evacuated in the near future. They regard the Ruhr as an instrument for 
collecting from Germany not to be surrendered on mere German promises 
for the future. 

Germany Denies a ‘*‘Default."’ 

The German note recalls the decision of the Reparation Commission de- 

claring the general default and says: 


*‘As shown in its note of Jan. 13 Germany has ceased its deliveries to 
France and Belgium solely on account of the occupation of the Ruhr Basin 
by those two powers in contravention oi the Treaty oi Versailles and solely 
for the duration of the state of affairs created thereby which is contrary to 
the treaty and its consequences. The German Government has exercised 
its indubitable right in so doing. There can be no question of default in the 
meaning of Paragraph 17. The German Government therefore enters a 
protest against the declaration of such a default. 

“The German Government must likewise contest the assumption that its 
request for a moratorium has become null and void. The Reparation 
Commission itself, inthe decisionof March 21, 1922, stated that thefinancial 
situation of Germany made it impossible for the German Government com- 
pletely to fulfill its obligations for the year 1922 under the schedule of pay- 
ments of May 5, 1921, and Article 249 of the Treaty of Versailles. Further, 
if the Reparation Commission now returns to the London schedule of pay- 
ments the German Government can only regard it as a contradiction of the 
position previously taken by both the Reparation Commission and the 
principal Allied Powers. Moreover, the Reparation Commission, thereby 
ignoring the provisions of the Treaty of Versailles, stated expressly its 
decision on Aug. 31, 1922, that the Reich had lost all credit at home and 
abroad and contemplated the reduction of Germany's foreign charges. 

'“‘Meanwhile the financial and economic position of Germany has been 
further impaired by the occupation of the Ruhr Basin. The mark has fallen 
to one-thousandth of its pre-war value, which makes the total reparation 
debt of Germany dependent on her capacity to make payment and gives her 
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vital necessities priority over reparation obligations. After the invasion of 
the Ruhr Basin and the beginning of the economic and financial isolation of 
the left bank of the Rhine and the Ruhr territory from the remainder of 
Germany's economic organization, the German Government less than ever 
is in a position to fulfill the London schedule of payments. It can discover 
in the Reparation Commission's decision of Jan. 26 no real reply to its note 
of Nov. 14, and will expect an investigation of Germany's capacity to pay 
under Article 234 of the Treaty of Versailles.’’ 


French Refusai to Argue. 


The attitude of M. Barthou, the French member of the Reparation Com- 
mission, as expressed to-day, was: “‘Germany declares she can't pay, and 
invites us to come and see for ourselves. We are now undertaking to make 
her pay. There is no need of accepting her invitation to start an argument 
now.’ 

The more serious papers to-night warn their readers not to see in the 
German note an assurance that Germany is about to surrender. They 
argue that surrender must be complete and France can afford to wait. 


The rejection by the Reparations Commission of Ger- 


many’s appeal for a moratorium: was noted in our issue of 
Jan. 27, page 360. 








Premier Mussolini’s Economic Reforms—New Taxation 
Measures to Encourage Foreign Capital. 


The following Associated Press advices were reported from 
Washington Jan. 30: 


Evidences of sweeping reforms in governmenta! methods instituted by 
Premier Mussolini in an effort to retrench in expenditures and to make 
Italy's budget balance are contained in a report on Italian trade and industry 
received in Washington from Rome. The new year started with an exten- 
sion of the measures which were initiated in December for the realization 
of the program of economic reforms promised by the new Government. 

Measures relating to taxation, according to the report, seek to encourage 
an influx of foreign capital by removing the existing 25% tax on loans or 
bonds issued abroad, providing these securities are approved by the Italian 
Minister of Finance. Another taxation measure applied for the first time, 
is the extension of the land tax which is now paid only by the tenant farmers, 
to land-owning farmers who direct their own operations. Factory workers 
also are now to be taxed, but to compensate them the duty on grains and 
flour has been reduced. ‘There has also been a heavy reduction in the duties 
on automobiles and petroleum, but in this case to increase imports and 
therefore the revenues. 

The Italian civil service, the report says, is being sharply cut. Several 
departments have been completely closed or consolidated, and the tele- 
phone and parcel post services are to be let out to private management. 
Reforms are planned in the State railway, where 40,000 employees are to 
be dismissed, and the eight-hour day is to be one of eight effective working 
hours. 

The Italian people, according to the report, are responding to the Govern- 
ment’s efforts, making many contributions through groups of workers who 
offer to work extra hours for the benefit of the State. Even the war cripples, 
it is said, are surrendering their pension rights to the Government. 





Decrees of Premier Mussolini of Italy Effecting Reforms 
in Diplomatic Service. 


Under date of Feb. 3 Associated Press advices from 
Rome stated: 

Premier Mussolini, in his capacity as Foreign Minister, has decreed 
important changes in the diplomatic and consular services, abolishing dis- 
tinction between the two services in so far as the personnel is concerned 


and calling for economy in the conduct of the various embassies and lega- 
tions. 





He further declares the day past when persons entering the diplomatic 
service were required to have independent incomes. This system he re- 
jected as barring from the service many who by tradition and birth are best 
fitted, making way instead for ‘‘objectionable profiteers.”’ 

No foreigners henceforth will be appointed as representatives of Italy 
abroad except where no Italian is available. The diplomatic and consular 
offices will be amalgamated wherever possible, including those in London, 
Paris, Berlin and Constantinople, Brussels and Buenos Aires. 

As measures of economy, all members of the diplomatic and consular 
services paid in dollars or pounds stefling will suffer a 10% reduction in 
salary, and the others will be paid in accordance with the exchange rate 
of the French franc, while the Ambassadors and Ministers are ordered to 
reduce the expenses of their offices by 20%. 

This can be done, Signor Mussolini says, ‘‘either by paying it out of their 
own pockets or by lowering the salaries of their clerks, or by dismissing 
some.’ 

The Commissariat of Emigration has been definitely incorporated into 
the Foreign Ministry. 





Prosperity and Progress of the Netherlands 


East Indies. 

In view of the placing here last year of 125,000,000 guilders 
of 50-year 6% bonds of the Kingdom of the Netherlands, 
the following, furnished by J. H. Muuriing of the New York 
office of the Netheriand Indian Government, will be found 
interesting: 

The confidence of the foreign investor in the Netherlands East Indies 
is expressed by the remarkable increase during the last eight or ten years 
of his plantations, such as rubber from 342 to 900,000 acres, tea from 170 
to 220,000 acres, coffee from 180 to 330,000 acres and oil palms from 14 
to 32,000 acres, while the sugar industry absorbs a capital of about 800,000- 
000 guilders. The abundance of willing and adapted labor, the ciimate 
and soil of favorable yield and the stability of the Government, as the Dutch 
have three centuries of colonial experience at the back of them, are attrac- 
tive factors, and decisive is certainly the number of trustworthy, scientific- 
ally and practically trained planters fora management four weeks away by 
steamer from the owner. 

Unafraid of over-production, 18 teading rubber companies petitioned the 
Government not to join in a rubber restriction movement. Apparently 
they knew that their planters are absolutely reiiabie to obtain the greatest 
advantages from the favorabie conditions under which they work, and that 
Java, Sumatra, Borneo can and will remain the cheapest producers of rubber 
in the world. With the prospect of a world consumption larger than all 
the estates in the world can supply, it is a fortunate fact for the Netherlands 








East Indies that there are abundant tracts of land open which should soon 
be brought in cultivation, will contribute to the general prosperity of the 
country and thus to a demand of foreign goods. As domestic manufac- 
turing is negligible, the strange phenomenon presents itself that the East 
Indies have even to import the finished article for which they produce the 
raw product. Their importations of automobile tires, for instance, during 
the first ten months of each year was in thousands: 1917, 104¢; 1918, 86; 
1919, 175; 1920, 187; 1921, 187; 1922, 198, with American supplies generally 
leading. The figures show the increasing consumption caused by the 
popularity of the automotive v shicie. America with its splendid organi- 
zation for the manufacture of automobiles will keep a good field in the 
East Indies. Best service means best sale, as those islands have no prefer- 
entiai duties, while it is served freely by steamers under foreign and Nether- 
lands flags. They are good customers of American products, many of 
which leave this country for Europe to be worked up according to the par- 
ticular demand of the inhabitant of the Indies. 

The East Indian Government may have experienced her financial troubles 
as a reflection from the World War and inflation, it is fortunately on the 
road of adjustment. Notwithstanding the increase in her debt, the ensuing 
increased obligations for interest and sinking fund, the ordinary service 
under which these two ‘tems are classified, shows a steadily decreasing 
deficit, viz.: 1919, 49; 1920, 149; 1921, 141; 1922, 118, and 1923, 88 million 
guilders, according to the official budget figures. The hope is expressed 
that if not by 1924, at least by 1925 this deficit will be done away with. 
The favorable position of the principal economic factors, the plantations 
working chiefly for a colder hemisphere, are a sure indication that the taxes 
will easily flow and the State railroads will collect comfortable earnings. 
Moreover a high commission is instituted to economize on all expendi- 
ture. Reorganizations in Government services are slow to be established 
but their influence is favorably felt long afterwards. New disbursements 
under the heading of extraordinary expenditure, which represents capital 
outlay on remunerative works, like irrigation and transportation, will be 
restricted to the absolute necessary, as it is the desire of the Government 
not to overburden the bond markets with flotations, as so many other 
countries have to appeal to them. 

History has seen the East Indies revive from the collapse of the sugar 
market in 1884, adjust the Cinchona crisis during the nineties, and now 
rubber production will turn to become another pillar of their national! 
welfare. 








Barret Montfort, on Credit Situation. 


The credit situation was discussed by Barret Montfort, 
Assistant to the President of the Chemical National Bank of 
New York, at the annual banquet of the Baltimore Bankers’ 
Association, on Feb. 3. After stressing the importance of 


eredit to industry and commeree, Mr. Montfort said: 

Credit is a commodity and subject therefore to the operation of the 
law of supply and demand. The ratio of the supply of credit to the 
demand for credit is expressed in the price of credit and reflected in the 
prevailing rates of interest. Since the price of credit is one of the con- 
trolling factors which go to determine the cost of production, it is apparent 
that the credit situation is one of the factors in establishing not only the 
volume of business done but also the price tevel at which business is done. 
Thus, it will be seen that the rise and fall of the commodity prices, the 
degree of activity of production and trade, the prevailing prices in the 
security markets, the amount of speculation in both commodities and 
securities, and lastly and even of greater importance the ability and willing- 
ness of the ultimate consumer to buy—all are directly infruenced by the 
credit situation. 


In regard to the intimate association between the credit 


situation and the business eycle, he had this to say: 

Quite a different but a very important function of credit is to act as a 
governor set upon the fiy-wheel of commerce and to exert a stabilizing 
influence upon industrial activity and speculation. In time of business 
depression, when the wheels of industry are but slowly turning over, the 
abundance of credit is an incentive to the buying of commodities and 
securities. In a period of recovery the more than adequate supply of 
credit provides the propelling force necessary to expansion into prosperity. 
Should a period of prosperity because enthusiasm has gotten the better 
of judgment. develop into a period of boom, then the exhausted condition 
of the supply of credit and the attendant high rate of interest act as a 
brake upon industry and speculation, thereby serving to mitigatej the 
severity of the depression that is to follew. 


As to the present situation, his conclusion ts: 

That there has been a marked increase in the demand for credit but 
that to satisfy this demand there is more than an amply supply of credit. 

In conelusion, Mr. Montfort said: 

There are certain factors which affect both the demand for credit and 
the supply of credit. These factors affect confidence. Uncertainty, 
generated by an unsettled political or international situation, does not 
create, not is it conducive to confidence. A rise in the commodity price 
level up to a certain point stimulates confidence—beyond a certain point 
it destroys confidence. Speculation in commodities and securities up 
to a certain point stimulate confidence—beyond a certain point destroy 
confidence. That which destroys confidence also destroys propserity. 

There are three attributes of the borrower which are commonly given 
as necessary qualifications to the extension of credit—capital, character 
and capacity. There is, however, a fourth qualification, which must 
inherently be an attribute alike to the borrower and to the lender of credit—- 
and that attribute is confidence—a confidence in future values. 








Proposed Registration of Security Coupons in France 
to Prevent Income Tax Evasions. 


Associated Press advices from Paris Feb. 2 report the fol- 
lowing: 

The Commission on Finances of the Chamber of Deputies attempted again 
to-day to balance the budget, which has a deficit of 3,700,000,000 francs. 
After hearing a report by Finance Minister de Lasteryie, the Commission 
decided to recommend a scheme for the registration of the coupons of all 
securities, whereby it expects to prevent evasions of income tax payments 
amounting to 1,200,000,000 francs. 

The Commission is willing to accept a 10% increase in the existing tax- 
ation, instead of 20% as proposed by M. de Lasteyrie. It also proposes 
a reduction in the rate of interest on national defense bonds, to trim another 
250,000,000 francs off the departmental appropriations and, by eliminat- 
ing the provision for a loan te balance the budget, another 250,000,000. 
francs in annual interest would be saved. 

The action of the Commission followed. upon the decision of the Senate 
Finance Commission yesterday not to consider,the budget until the Chambe 
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substituted economies or higher taxation for the loan project as a means of 
balancing the budget. This would have meant the necessity of the Govern- 
ment asking a further provisional credit for March, and possibly for April, 
but the Chamber Commission now hopes to get the Senate to discuss the 
24,000,000,000 budget of 1923 while awaiting the Chamber's revised version 








Belgian Chamber of Deputies Approves Bills 
Increasing Taxes. 

The Belgian Chamber of Deputies approved on Feb. 2 by a 
vote of 81 to 39,the series of bills presented by Premier Theunis 
providing for increases in the income and other taxes. It 
is also stated a decision has been reached by the Minister 
of Finance to raise the rate of interest on six months’ Treasury 
notes from 4 to 44%. 
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Portuguese Economic Reformsto Stabilize Exchange, &c. 

A reform program for Portugal, which covers stabilization 
of exchange, reduction of the cost of living, freedom of 
religion and of the press, reduction of Government expendi- 
tures and of the contraction of loans, the revision of customs 
regulation, the making of commercial treaties and the 
development of natural resources has been issued by the 
new Ministry. According to advices from Washington 
Feb. 4 to the “Journal of Commerce,” from which the 


following information is also taken: 

The total floating debt of the Portuguese Government is estimated at 
1,300,000 ,000 escudos, of which at least 85,711,500 escudos is external, 
being a war loan made by Great Britain and repayable at par of exchange. 
The remainder is 1,214,288,500, largely internal floating debt, the amount 
of which may be reckoned at the current rate of exchange, which is about 
4léc. to the escudo. (The par value of the escudo is $1 08.) The total 
floating debt of Portugal may, therefore, he estimated at $150.000,000. 
The consolidated debt of Portugal amounted on April 30 1922 to 1 ,924,849,- 
679 escudos, of which 158,446,230 escudos is external and the balance 
internal. 

The Government deficit for 1923 is estimated at 500,000,C00 escudos. 
The deficit for 1921-1922 was 265.3237.000 escudos, and the average for 
the eight years ended 1922, was 92,769,000 escudos. It thus appears that, 
even allowing for the depreciation of the escudo, the yearly deficit tends 
to increase. 
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Britain Remits Balance of Chinese Indemnity. 


The following from Washington appeared in the New 
York “Commercial’”’ of Feb. 1: 

The British Government has decided to remit the balance of the Chinese 
Boxer indemnity fund, approximating £12,000.000, due Great Britain for 
“mutually beneficial purposes,’’ says a report received by the Department 
of Commerce. No definite plans for the use of this money have as yet 
been announced, but it is expected that the funds will be applied to educa- 
tional purposes along medical, engineering and other scientific and technical 
lines and perhaps to further extension of Hong Kong University. sritish 
interests in China favor practical education of young Chinese men in 
China rather than in the colleges and universities of England. 

The United States remitted half of the amount allotted to it as Boxer 
indemnity in 1901 on condition that Tsinghua College be established with 
the money and 100 graduates of the college be sent to the United States 
for further study. 








Danish State Costs 20% of National Income—Budget 
550,000,000 Crowns—Seven Times as Great as 
Pre-War Figure. 


The New York “Evening Post” of Jan. 30 printed the 
following Associated Press advices from Copenhagen (Den- 
mark) Jan. 10: 


An insight into Danish finances is to be found in a recent speech in 
the Rigsdaz by the Chancellor of the Exchequer. He says the situation 
calls for immediate reductions in State expenditures as preferable to in- 
creased taxation. The expenditures of Denmark have risen enormously 
since 1913, according to a Danish economist. 

Ten years ago the annua! total income of Danish citizens amounted to 
775,000,000 crowns, of which 82,000,000, or a little more than 10%, 
were paid to the State in taxes. Denmark now confronts a budget of 
550,000,000 crowns, or nearly seven times as much as before the war. 
Between 1914 and 1921 Denmark had a national income of 12,750,000 ,.000 
crowns, of which 2,437 ,000,000, or about 20%, were paid into the national 
treasury. 

“Denmark must strive hard to get back to normalcy in her expenditure,"’ 
a leading Danish business man has said to the correspondent of the Asso- 
ciated Press. ‘‘It is no good nibbling at the salary of the individual official. 
It is necessary to scrap whole departments, or at least reduce the number 
of personnel by one-third or one-half of the present number."’ 








os 


Germany Still Seeks New Basis of Values—Deposits 
Measured By Wheat Prices—‘‘Rye Bonds” 
Quoted. 


The New York ‘Times’ had the following to say in a 
copyright cablegram from Berlin Feb. 4: 


The rejection of the present paper currency as a basis of business trans- 
actions and the substitution of other expedients is continuing. The 
Baden Agridultural Bank has begun to accept mark deposits booked as so 
mruch wheat, according to the day’s price. 

It undertakes to repay the deposit in marks for a sum equivalent to 
the mark value of the same quantity of wheat at the date of with- 
drawal. The first ‘“‘rye bonds,’’ in denominations of 2,600 tons of rye, 
fiave been admitted to quotation on the Berlin Bourse. 

The Reichstag has rejected the Cabinet's proposal to increase the sales 
tax from 2 to 24%, but the customs gold surcharge has been raised to 
474,900% of the nominal tax. 








Proposed Abolishment of Franco-Swiss Free Zone 
District of Savoy. 
The New York ‘‘Times”’ of Feb. 3 announced the following 


from Paris Feb. 2: 

At the insistent demand of Premier Poincare, the Chamber of Deputies 
to-day adopted the Franco-Swiss convention and new customs regulations 
whereby the free zone of the Savoy District adjoining Switzerland, estab- 
lished by the Congress of Vienna in 1815, is aboiished. 


In indicating that the matter would be put to a plebiscite 


Feb. 2 a cablegram from Berne, Switzerland, Feb. 3, stated: 
There is a feeling of strong opposition in Switzerland to the proposed 
convention with France by which the free zone of the Savoy District, 
established by the Congress of Vienna in 1815, would be abolished, as pro- 
vided for in Article 435 of the Treaty of Versailles. 
The convention is to be put to a plebiscite in Switzerland on Feb. 18, 
when it is expected the people will reject it. 








State Guarantee for Danish Landsmansbank. 


Copenhagen press advices Feb. 5 stated: 

After an all-night sitting, the Rigsdag early this morning passed a bill 
establishing a State guarantee for the Landsmansbank, with an amend- 
ment providing that the guarantee expire on April 1 1928. 

The bill was presented to the King for signature by the Minister of Com- 
merce at 5 o’clock this morning, enabling the Landsmansbank to open for 
business at the usual hour to-day. 


The New York “Times” of the 6th inst., referring to the 


above, stated: 

The Danish Landsmansbank is the most important bank in Scandinavia, 
and is closely connected with the shipping and industrial interests of Den- 
mark. It maintains eighty branches throughout the country. 

The bank was reorganized last fall, the Danish Government participating 
to the extent of 40,000,000 kroner in the 100,000,000 kroner of preferred 
shares issued under the reorganization. 

Reference to the reconstruction of the bank was made in 
our issues of Sept. 23, page 1377; Sept. 30, page 1483, and 


Nov. 4, page 1990. 








Preliminary Agreement for Exploitation of Russian 


Oil Fields By British. 


According to Associated Press advices from Moscow Feb. 
2 a preliminary agreement for the exploitation of 1,100 square 
miles of oil land in Gouria, along the Black Sea, has been 
reached between D. O. Robertson, representing a British 
petroleum company, and the Concession Department of the 
Soviet Government. In its further advices in the matter 


the Associated Press said: 

If final terms are arranged, this will be the first English concession in 
Russia. The field is located between the ports of Betum and Poli and 
centres around Ozourghety. It is an extension of the area prospected by 
the same company before the war, and considerable drilling machinery 
is supposed to have been left there. 

According to Mr. Robertson, the Gouria company is independent of 
the working agreement of the Standard and Dutch Shell group against 
participation at present in the development of the Russian oil fields. 

Mr. Robertson is proceeding to London for a conference with the company 
officials, after which he hopes to return to Russia to sign the concession, 
which will have to be ratified by the Council of Commissars. 

The terms of the preliminary agreement provide for a forty-year con- 
cession with payment on a rental plan. A percentage of the production 
would ge to the Government, which would also have the right to purchase 
the entire output. 








ee — 


Russian Soviet Signs Sinclair Oil Contract. 
The following is from ‘‘Financial America”’ of Jan. 30: 


Regarding the report that the Russian Soviet Government has closed a 
contract with the Sinclair Oil Corporation for the development of oil in the 
northern half of the Island of Sakhalien the following telegram has been 
made public by the Sinclair company: 

‘Agreement between former Far Eastern Republic and your company 


concerning Sakhalien exploration, signed Jan. 7 1921. as well as supple- 


mentary agreement same date, was ratified by the Government of Russian 
Federative Republics Jan. 23. Deposits according to Clause 36 should be 
paid Lioyd’s Bank. London, upon Russian State Bank; 27th Jan., acting 
Commissary, Foreign Affairs Litvinoff.”’ 

The deposit referred to is $100,000. 

London, Jan. 29.—According to reports here from Moscow, the Sinclair 
Exploration Co. has been granted a concession for the exploitation of 1,000 
square versts, with the right of two ports in Eastern Sakhalien. Under the 
concession granted, Russia retains the right to cance! in the event that the 
United States undertakes juridically to refuse recognition to the Soviet 
regime. The concession is for 35 years. 








- --—— -_—— _— —_———— 


Moscow Commissars Sign Agreement for Operation by 
German Concern of Airplanes in Russia. 


The signing in Moscow of an agreement giving the Junker 
Airplane Co. of Dessau, Germany, the right to build and 
operate planes in Russia, and also to operate an aerial service 
by way of Russia from Sweden to Persia, was reported in 
Moscow (Associated Press) advices Feb. 2. The agreement, 
it is stated, was signed by the Council of Commissars. It 
is added: 

The month of January has witnessed concession after concession being 
granted by the Council. The Economic Council has granted a Jarge con- 
cession of land in the Don River district near the recently awarded Krupp 
concession to an Italian co-operative farming society. As in the case of 
the Sinclair Oil concession and the British agreements regarding Georgia, 
which still remain to be signed, the terms of all the new concessions are 
favorable to the Russian Government. Soviet leaders here say these 
agreements show that Russia is turning all its efforts to reconstruction. 
They add that the trip to Tokio of M. Joffe, Soviet Commissioner, indicates 
an effort at agreement for economic co-operation between Russia and 
Japan. 
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Russian Council Decides to Permit Manufacture 
of Liquors. 


As an economic measure the Council of Commissars has 
decided to permit the manufacture and sale of liquors con- 
taining up to 20% alcohol, according to press advices from 
Moscow Feb. 4, which add that exclusive rights to manu- 
facture liquor will be vested in the State vodka factories. 








Russian Workers Pledge Aid to Soviet Navy. 


From Moscow on Feb. 3 the daily papers reported the 
following: 


The workers of Soviet Russia have pledged themselves to bring the navy 
to a state of efficiency equal to that of the army, and in some cases they 
have agreed to furnish funds for ship construction. 

Another result of the week’s campaign in behalf of the Russia’s navy 
has been the enlistment of more than 2,000 men for the naval service. 








Gold Coins in Russia Again Being Minted. 


It is learned through Associated Press accounts from 
Petrograd Jan. 5 (published in the “Journal of Commerce”’ 
Feb. 6) that gold coins are again being minted in Russia, 
some of them from sacred articles of the church confiscated 
by the Soviet Government. It is added: 

The State Bank in Petrograd began recently the coinage of gold coins 
corresponding in size to the old Czar gold ten ruble pieces, worth approxi- 


mately $5 each. Some old coins have been reminted, some church treas- 
ures are used, and some of the new gold pieces are of gold mined last summer. 





_—-~ 


Soviet Asks Hughes to Bar Fugitives. 


According to a ecablegram (copyright) from Moscow 
Jan. 31 to the New York ‘‘Times’’, the Soviet Government 
has broken precedent by addressing a direct note to Secretary 
of State Hughes at Washington. In giving the text of the 
note, the cablegram observes that a cynie might remark that 
it means that Russia is ‘‘recognizing’’ America. The 
note runs: 

According to information in the possession of the People’s Commissariat 
of Foreign Affairs, remnants of counter revolutionary bands intend in the 
spring of this year to cross Bering Strait to Alaska to dispose of furs looted 
on the territory of the Russian Socialist Federated Soviet Republic. It is 
ascertained that Russian marauders with looted public property of the 
Russian Socialist Federated Soviet Republic have been obtaining entrance 
to Alaska without let or hindrance from border or local American authorities. 

The Russian Government, while taking steps to prevent in the future the 
efforts of criminal elements to find shelter abroad with their loot, simul- 
taneously calls the attention of the American Government to the above and 
expresses its firm belief that the American Government in turn will issue 
orders barring the admittance to Alaska of Russian citizens not in possession 
of the proper Russian documents issued by the competent Soviet authorities. 

LITVINOF, Acting Foreign Minister. 











Offering of First Carolinas Joint Stock Land Bank 
Bonds. 

Harris, Forbes & Co., Haisey, Stuart & Co., Ine., and 

William R. Compton Co., all of New York, offered on Feb. 

8 a $1,500,000 issue of the First Carolinas Joint Stock Land 


Bank 5% bonds. The bonds were offered at 102% and 
interest to yield over 4.65% to the redeemable date and 5% 
thereafter to redemption ocr maturity. The bank was 
chartered by the Federal Farm Loan Board in April 1922, 
and operates in North Carolina and South Carolina. The 
bonds are dated November 1 1922, are due November 1 
1952, and are redeemable at par and interest on any interest 
date after ten years from the date of issue. Interest is 
payable semi-annually May 1 and November 1, and principal 
and interest are payable at the Chemical National Bank, 
New York City, or at The First Carolinas Joint Stock Land 
Bank, Columbia, South Carolina. The bonds, in coupon 
form are fully registerable and interchangeable and are in 
denomination of $1,000. The bonds are exempt from 
Federal, State, Municipal and local taxation, and are ac- 
ceptable as security for postal savings and other deposits of 
Government funds. Mr. A. F. Lever, who served as a 
Member of the House Agriculture Committee for seventeen 
years and as Chairman of the same Comnaittee for six years 
including the war period, is President of the First Carolinas 
Joint Stock Land Bank. Mr. Lever is the author of the 
Lever Food & Fuel Control Act and a number of other well- 
known laws relating to agriculture, including the Cotton 
Future Act, the Agriculture Extension Act, and the Federal 
Warehouse Act. He resigned from Congress in 1919 to 
accept appointment as a Member of the Federal Farm Loan 
Board and served with that Board until April, 1922, when he 
resigned to become President of the Bank. J. Pope Mat- 
thews, Vice President, is also President of the Palmetto 
National Bank of Columbia, South Carolina. A. M. 
Lumpkin, is a member of the firm of Thomas & Lumpkin, 
Lumpkin, Attorneys and Counsellors-at-Law, Columbia, 
South Carolina, who are General Counsel for the Bank. 





H. E. Way, Secretary-Treasurer, was formerly in the banking 
business at Williamsport, Pa. and was also Senior Land Bank 
Examiner of the entire Farm Loan System including both 
Federal and Joint Stock Land Banks. The above officers 
and directors constitute the Loan or Executive Committee 
of the Bank and pass upon all applications. Among other 
directors are A. W. McLean at one time Director of the War 
Finance Corporation and now President of the National 
Bank of Lumberton, North Carolina, and President of the 
Atlantic Joint Stock Land Bank of Raleigh, North Carolina; 
W.B. Drake, Jr., President of the Merchants National Bank, 
Raleigh Banking & Trust Company and the Mechanics 
Savings Bank, all of Raleigh, North Carolina, and J. Waties 
Thomas, who has had twenty-five years’ experience at the 
bar and in making loans on farm lands in the territory 
covered by the bank. The proposal to increase the capital 
of The First Carolinas Joint Stock Land Bank from $250,000 
to $750,000 was referred to in our issue of Jan. 20, page 248. 
Other references to the bank appeared in these columns May 
13, 1922, page 2074; Aug. 12, page 708 and Nov. 18, page 
2212. 








Offering of Bonds of New York and Pennsylvania Joint 
Stock Land Bank Bonds. 


On Feb. 9 Tucker, Anthony & Co. offered at 10334 and 
interest, to yield about 4.55% to 1933 and 5% thereafter, 
$1,000,000 5% farm loan bonds of the New York and Penn- 
sylvania Joint Stock Land Bank. The bank was formerly 
the First Joint Stock Land Bank of New York, the change in 
name having been made on Oct. 16 last. The bonds offered 
this week are dated Jan. 1 1923, are due Jan. 1 1953 and are 
redeemable at the option of the Bank at par and accrued 
interest on Jan. 1 1933, or on any interest date thereafter. 
They are coupon bonds of $1,000 and $10,000 denominations, 
and are fully registerable and interchangeable. Interest is 
payable Jan. 1 and July 1, and principal and interest pay- 


able at the Chase National Bank of the City of New York. 
The bonds are issued under the Federal Farm Loan Act and 


are exempt from all Federal, State, municipal and local tax- 
ation to the same extentasthe First Liberty Loan 314% bonds. 
This exemption was confirmed by the United States Supreme 
Court in its decision of Feb. 28 1921. The Bank was organ- 
ized in May of last year and operates in the States of New 
York and Pennsylvania. It is pointed out that the Bank’s 
territory combines proximity to markets, diversity of pro- 
ducts and stability of land value due to its density of popu- 
lation. M.J. Murphy is President of the Bank. References 
to it have appeared in our issues of May 13 1922 page, 2075; 
July 8, page 133; July 29, page 492; Sept. 23, page 1380, 
and Oct. 21, page 17838. 








Senate Passes Lenroot-Anderson Farm Credits Bill. 


The U.S. Senate passed on February 2, by a vote of.69 to 
0, the Lenroot-Anderson bill, designed to provide credit 
facilities for the agricultural and live stock industries of the 
United States. The unanimous vote was recorded after 
Senator Norris (Republican) had withdrawn a lone negative 
vote. A maximum credit of $1,320,000,000 for agricultural 
loans is provided for under the bill through the existing farm 
loan system by the establishment of twelve agricultural 
eredit departments in each of the twelve iand bank districts. 
Each would have $5,000,000 capital from the government, 
with authority to double the total capital of $60,000,000. 
Authority to issue $1,200,000,000 in tax-frec debentures, 
to provide additional loaning capital, would be given, subject 
to approval of the farm loan board. Ths new credit de- 
partments would be empowered to make Joans from six 
months to three years on agricultural] associations on staple 
products of livestock. Interest rates chargeable would not be 
in excess of 114% above the land bank’s rediscount rates. 
The debentures authorized would not bear over 6% interest, 
under an amendment by Senator Fletcher, Democrat, 
Fiorida, adopted on the 2nd inst. Two other amendments 
to the bill were likewise accepted by the Senate on the 2nd 
inst., namely: 

Direct loans and advances to co-operative associations secured by ware- 
house receipts, shipping documents and live stock ‘mortgages were restricted 
to not more than 75 per cent. of the market value of the collateral. 


Permission was giver to the twelve Land banxs to establish a branch or 
agency in any agricultural State. 


The “Journal of Commerce” in a Washington dispatch 
Feb. 2 reporting these amendments said: 


Reject Norbeck Biull. 


A series of vain efforts was made to alter in important details the pro- 
visions of the Lenroot bill, the finale of the Senate's rural credit program. 
The Norbeck bill authorizirg the War Finance Corporation with a capital 
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of $2°0,000,000 to purchase bills of exchange from American exporters, 
wher secured by the indorsemert of foreign governments, was rejected. 
Senator Lenroot said it was nothing more than a bill to loan $250 .000,000 to 
a bunch of bankrupt European nations. 

While considerable support was in sight for the Brookhart amendment 
giving Federal! sanction for the establishment of a system of national co-op- 
erative banks, the lowa Senator withdrew h‘s proposal when the criticism 
was made that no hearings had been held on the important authorization by 
any committee. . 

The Senate voted down a number of amendments which were character- 
ized by the conservatives as ‘‘radical’’ and ‘‘dangerous.”’ 

Senator Smith of South Carolina, demandcd a vote by the Senate on his 
proposal toexterd the maturity of farm paper, eligible for rediscount at the 
FederalReserve Board, from six totwelve mooths. He insisted that it took 
the farmer twelve months to turn over his crons and that therefore credit 
should be:<tendcd to him upon th’'s basis. 


Amendment Is Defeair. 

Senator McLean cf Connecticut, said it was an ‘‘extremely dangerous 
inflationist policy’’ in that it would destroy the liquid character of credit, 
which was the chief purpose of the Federal Reserve system. After it had 
heen rejected in the committee of the whole Mr. Smith demanded « vote by 
the senate. It was lost, 33 tu 36. 

Snator ' eflin of Alabama, proposed that Congress should limit to 5°7, the 
rediscount rate which any Federal Reserve regional bank might charze a 
member bant:. Senator Glass of Virginia. said if this restriction were 
adopted a resolution might as wel! be passed abolishing the Fcdera! Reserve 
system, as it meant its ‘“‘wreckage.’” Senator McLean asserted that in 
times of stress the system would collapse in a few hours if the amendment 
passed 

Quite heatedly Senator Glass charged that banks in Alabama, while 
obtaining money from the Federal Reserve Bank at Atlanta for 4%%, 
were charging the farmers 8% on the loans, thus making a profit of nearly 
100%. He said that it was never intended that the member banks should 
make an undue profit on the rediscount operation; in fact, he told the 
Senate it had never been contemplated that a member bank should go to 
the regional banks until it had exhausted its own resources. The amend- 
ment, he said, would transform the system in time of momentous need 
to a bank of rigorous interest rates. 


Defeat Heflin Move. 

Defending the move, Senator Heflin charged that the Federal Reserve 
Board's deflation policy had reduced the value of American agricultural 
products $15,000,000,000, and said that a limit should be placed on the 
rate of interest that might be charged the member banks. Only nine 
votes were mustered for the amendment, while sixty-four Senators opposed 
it. 

Senator Harris of Georgia proposed a uniform rediscount rate in all 
of the Federal Reserve districts, maintaining that this would bean effectual 
way to remove discriminations against agricultural sections. Senator 
McLean said that it would destroy the value of the Federal Reserve 
System, pointing out that the rediscount rate was governed by the demand 
for money in each district. It was rejected by an overwhelming majority. 

Maintaining that there was no difference between the national co- 
operative banks and the national banks except in the distribution of 
profits, Senator Brookhart defended his amendment, giving permission 
for the organization of this system. He changed the feature of the amend- 
ment, raising the minimum capital from $15,000 to $25,000. 

Senator Glass of Virginia said that the bill had never been before the 
Banking and Currency Commitiee, and that there was no information on 
it except what had been said upon the floor of the Senate. He informed 
the Senate that it ‘‘apparently sets up a rival to the Federal Reserve 
System’ and asked for a delay until more light might be obtained on it. 

Senator Brookhart withdrew his amendment, but gave notice he would 
bring the bill up later and ask the Banking and Currency Committee to 
hold hearings on it soon. 


On the Ist inst., in stating that the Senate had limited to 
$60,000,000 the aggregate amount which the United States 
will be called upon to subscribe as initial payment for the 
personal credit departments of the Federal Land banks 
under the provisions of the Lenroot bill, the “Journal of 
Commerce” in its Washington accounts added: 

Greater flexibility to the sytem was made possible, however, under the 
amendment offered by Senator Swanson of Virginia, and accepted, permit- 
ting increase of $10,000,000 to the capital of any one Federal Land bank if 
— district were in need of more capital than the initial outlay of $5,000,- 


This was the only change made in the Lenroot bill to-day, although debate 


continued for four hours. It was marked by a sharp interchange of remarks 
between Senator Brookhart of Iowa, and Senator Lenroot of Wisconsin, 
which was precipitated by the charge that the Senator from Iowa had urged 
ideas similar to those held by Lenine and Trotzsky. Mr. Brookhart renewed 
his arguments fer the passage of his amendment to the Lenroot bill. which 
secks to create a system of national co-operative banks, but there was no 
indication that he would be able to win much support for it. 


McCumber to Vote for Bill. 

Senator McCumber of North Dakota repeated his views that the passage 
of the proposed bill would prove of little benefit to the farmer. While 
criticizing the Lenroot measure for its inadequacy and maintaining that 
what the farmer needed to raise the prices of his commodities was co- 
operative marketing facilities, he announced his intention to vote for the 
pending legislation. 

The heated debate between the two Middle Western Senators followed a 
reading by Mr. Lenroot of certain excerpts from the recent address in New 
York made by Senator Brookhart. Reciting that the Iowan had urged the 
passage of a law requiring all firms engaging in interstate commerce to be 
licensed under a Federal charter, with the further provision that no firm 
would be elligible for this charter unless it was a member of a co-operative 
organization, Senator Lenroot characterized this as a super-Soviet idea. 

Senator Kellogg of Wisconsin pointed out that his pending amendment 
provided for the creation of a reserve system for the national co-operative 
banks and insisted this was designed to organize a competing system to the 
Federal Reserve system.* 

“The remarks of the Senators from Minnesota and Wisconsin,"’ said 
Senator Brookhart, ‘‘show the need of a co-operative school here in the 
Senate, especially among the standpatters. Here comes a howl from 
Minnesota that my proposal sounds like Lenine and Trotzsky, echoing the 
how! from Wisconsin. I think most of the people of Wisconsin are on the 
Lenine and Trotzsky side, judging from the way they are voting up there 
lately, if that is the theory of it. 


Defends Co-operation. 


“I am ready to face any American on the proposition of the right to 
erganize co-operative societies. The Wall Street bloc and the other big 
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moneyed interests of the country are not ready to yield the profits system 
which they have fastened on interstate commerce.”’ 

Senator Lenroot read from the Lenroot-Anderson bill to show that co- 
operative banks are put on an equality with national banks, State banks and 
other banking institutions. 

Senator Lenroot accused Senator Brookhart of giving the Senate misin- 
formation. He said his bill provided for the organization of no kind of 
banks. He said that co-operative banks can be organized under the laws 
of most States. These banks, he pointed out, would have the same standing 
under the Lenroot-Anderson bill as all other banks. 





A discussion of farm and other ‘bloc systems’’ of the 
Government featured the debate on Jan. 31, as to which 
we quote the following from the Washington dispatches 
to the New York ‘‘Times’”’: 

Debate on the measure today develcped considerable criticism of the farm 
bloc and predictions that the bloc system of Government would gain increas- 
ingly, to the detriment of the people ip general. Senater Brookharit of 
lowa said he foresaw a time when a soldiers’ bloc, a labor blocanda mothers 
bloc would combine with the farm bloc for the purpose of making their in- 
fluence felt in national legislation. These blces, he declared, included 
encugch members to entitle them to elect a majority of both houses in Con- 
gress and. he added, “I think they are gving to do it in the very near future.”’ 

Senator Couzens of Michigan made his maiden speech on the subject. 
He said there was merit in the Brookhart co-operative banking proposition 
if it was safeguarded with necessary and proper restrictions, but declared 
the whole farm legislation program needed revamping. He moved to 
recommit the bill and the proposed amendments to the Committee on Bank- 
ing and Currency. The motion was defeated, 51 to 4, the Senators who 
favored recommitment being Couzens, Norbeck, La Follette and Walsh 
(Mass.). 

Senator Brookhart, in his speech, derided the Lenroot bill as offering 
something, but not very much, tothe farmers. He charged that, under the 
bill, the Federal Land Banks would get $60,000,000 to help the farmers but 
that every cent of this money would be repaid by the farmers, while the 
beneficiaries of the subsidy legislation would receive something like $700,- 
000,000, none of which, said Mr. Brookhart, would ever be returned. 

‘Several times in the course of his address,”’ interrupted Senator Reed, 
‘the Senator has mentioned the farm bloc. Iam ignorant, perhaps, but I 
do not know what the farm bloc is, or who it is, and I wondered whether the 
Senator wouldn't enlighten me as to what constitutes the farm bloc, and if 
it is a group of members of Congress, tell us who they are and what their 
avowed purpose is. I come from a State that is very important in the 
United States in agricultural production, but I do not remember receiving 
any invitation to meet with this farm bloc or to co-operate with them, and 
I would be much obliged if the Senator would enlighten us on those things.”’ 

‘‘Forty per cent. of the American people,’’ Senator Brookhart answered, 
‘‘are farmers. As things are now organized in the United States, they have 
little voice in either its economic affairs or its political affairs. I want to 
say that the farm bloc means to join with the other producing labor of this 
country, 25% more of the people of this country, and then perhaps about 
15% more who also earn their living by brain work, as honest a living as 
hand work. They, too, are in the samecondition. They, too, are discrim- 
inated against by the great organizations of capital in the United States. 

‘The farm bloc, the labor bloc, the common soldier bloc and the mothers’ 
bloc of this country mean to have equal rights, equal economic and equal 
political power with the other combinations which now are able to put over- 
head charges upon the people of this country with such power, politically 
and economically, that it amounts to taxation without representation.’’ 

Senator Reed, in reply, said that “if any occupational greup is protected 
today in the United States so that it is given special privileges, we are all 
agreed that it ought to be s:ruck down, that special privilege ought to be 
ended. If the Senator means that Congress or the Senate is to be divided 
up in occupational groups, owing allegiance to persons following a particular 
occupation, so that we will have farmers’ Senators and dentists’ Senators 
and railroad Senators and groups of that sort, then I hope the day will never 
come when the Senate has become a Soviet of that description. It has been 
tried in Russia, the experiment has been given a full trial, and it has col- 
lapsed, with the collapse that is inevitable for any such effort.” 


Extended reference to the Lenroot-Anderson bill was 
made in our issue of Jan. 27, page 364, at which time also 
we noted the Senate action on the Capper farm credits bill 
—passed by that body Jan. 19. On the 5th inst. a press 
dispatch from Washington (published in the New York 


“'Times’’) said: 


A possib‘lity that the Lenroot-Anderson-Capper farm credits program 
may be blocked in Congress unless there is some assurance of action on the 
Administration Shipping bill was foreseen in some quarters today, after a 
series of conferences to discuss the legislative outlook for the remaining 
four weeks of the Sixty-seventh Congress. 

After a talk with President Harding, Representative Mondell, Republican 
leader of the House, declared there were so many “‘difficulties’’ in the way 
of an agreement that it was entirely possible the farm credits measures 
could not be written into law before March 4, despite the fact that legislation 
on the subject had passed both the Senate and House. 

Mr. Mondell insisted that the barriers to Senate and House agreement on 
details were real and important, but some friends of the farm credits program 
took his statement to mean that the pressure for passage of the ship Subsidy 
bill might be greatly augmented during the delay in perfecting legislation 
for the aid of the farmer. 

Much of the opposition in the shipping measure has come from those who 
are leading in the fight for farmer legislation. It has been apparent for 
some time that President Harding and his Administration advisers were 
preparing to exert all their influence for action on the Ship bill at the present 
session, but it was denied generally by Administration leaders today that 
any plan had been perfected contemplating undue delay in consideration ef 
the farm credits measures. ' 

Mr. Mondell pointed out after his conference with the President that the 
credits bills passed by the Senatein many respects ‘conflict with each other.’’ 
The matter was so ‘‘difficult,’’ he said, thac it might not be possible to adjust 
it in the four weeks of the session remaining. 








Discussion of Rural Credits Legislation in Congress 
Gives Inflationists an Opportunity to Present 
Their Views. 

The following is taken from the New York “Evening Post”’ 


of Feb. 6: 


The inflationists had their day in court last week when rural credits 
legislation was before the Senate, and they made a poor showing not only 
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numerically but intellectually. They sought to tack their inflationist 
remedies to the Lenroot bill, whose adoption on Friday completed the 
Senate program for providing additional agricultural facilities. First came 
the Norbeck amendment, which would require the Treasury to advance 
$250,.000.000 through the War Finance Corporation to aid the export of 
farm products. The Corporation would be required to purchase bills of 
exchange drawn by exporters against their shipments when such bills were 
endorsed by foreign Governments, and the measure, therefore, was really a 
mandate on the Treasury to loan $250,000,000 to such Governments. 
Naturally members of the Senate could hardly support such a measur? 
consistently when they had been clamorously insisting that foreign Govern- 
ments should pay us what they already owe. Next Senator Smith of South 
Carolina wanted to add an amendment extending the maturity of farm 
paper eligible to rediscount with the Federal Reserve banks from six months 
to twelve. This lacked only three votes of adoption and the country was 
saved from an endless chain of frozen credits by a narrow margin. 

Yielding to no man in his solicitude for the welfare of the downtrodden 
farmers, Senator Heflin made the next move by offering an amendment 
limiting the maximum rate of rediscount of the Federal Reserve banks to 
5%. That this would have meant the immediate collapse of the Federal 
Reserve System, and with it of the whole financial machinery of the nation 
at the very beginning of a period of stress, meant nothing to this irre- 
sponsible talker, but he succeeded in enlisting eight other Senators in sup- 
port of his mischievous proposal. Not to be outdone by his colleague from 
a neighboring State, Senator Harris came forward with a proposal requ‘ring 
all the Federal Reserve banks to charge a uniform rate for rediscounts. 
This would have defeated the very purpose for which the regional banks 
were established, as each one is supposed to be able to adapt its operations 
to conditions prevailing in different sections, and it was also defeated by 
a large majority. The outcome of the day’s proceedings showed that there 
are a number of Senators who have only the haziest conception of the 
functions of the Federal Reserve System and are quite willing to lay violent 
hands on it if this will serve their political purposes. The American people 
have been called a nation of ‘‘economic illiterates,’’ but this designation 
would not be applicable to a small clique in the Senate: an illiterate can be 
taught. 

The Lenroot bill, to which these various proposals were offered as 
amendments, has not met with as much favor in Administration circles as 
the Capper bill. which passed the Senate about three weeks azo. The 
Capper bill provides for the organization of rural credit corporations 
which may discount agricultural paper with not more than nine months’ 
maturity and cattle paper, secured by a chattel mortgage on cattle, with a 
maturity of not more than three years. The rural credit corporations may 
increase their lending capital by issuing short-term debentures secured by 
their holdings of discounted paper. Such debentures will have a maturity 
of not more than three years. To make the paper held by such corpora- 
tions still .nore liquid, the bill authorizes the creation of special rediscount 
corporations which may rediscount the paper of the rural credit corporations 
somewhat as a Federal Reserve bank redisccunts the paper of a member 
bank. The Capper bill also amends the Federal Reserve Act by extending 
the maturity of agricultural paper eligible for redise -unt from six to nine 
months. This bill, it will be noted, does not resort t=») Government aid for 
agriculture. 

While the members of the farm hloc supported the Capper bill they did 
not think that it supplied all the credit facilities reed d by American agri- 
culture. It has been their contention that the bill wa: drawa up mainly 
for the benefit of the large live stock associations, and that it was necessary 
to make further provision to take care of the needs of the ‘‘average farmer.’ 
It was for the purpose of filling this alleged gap in our rural credits sytem 
that the Lenroot bill was drafted. This provides for an annex or special 
department to be set up in each of the Federal Land banks for supplying 
farmers with personal credits with a maturity of from six months to three 
years. This measure has been subjected to special criticism for the reason 
that the initial working capital is to be supplied by the Government. The 
loans made under this system will be eligible for rediscount by the Federal 
Reserve banks, and the working capit:! can be increased by the issue of 
debentures secured by the paper held by the new departments of the Land 
Banks. Each of the twelve Land Banks is empowered under this measure 
to establish a branch in any agricultural State. 








Eugene Meyer, Jr., Favors Capper Bill— Amendments 
Suggested. 

Eugene Meyer, Jr., Managing Director of the War Fin- 
ance Corporation, at a hearing before the House Committee 
on Banking and Curreney on Jan. 31, when consideration 
was begun by that Committee on the Capper farm credits 
bill, spoke in support of that measure, but voiced his opposi- 
tion to proposed legislation intended to finance exports of 
farm products. The New York “Commercial” gave the 
following account of what Mr. Meyer had to say: 


In discussing proposals to use Government funds to stimulate exports of 
farm products Mr. Meyer had special reference to the Norbeck bill recently 
approved by the Senate Committee on Agriculture, which authorizes the 
War Finance Corporation to purchase bills of exchange secured by agri- 
cultural products upon the endorsement of a foreign government. 

Mr. Meyer said that the advocates of bills which provide credit to 
European buyers have failed to take into account the fact that exports of 
agricultural commodities in recent months have greatly exceeded exports 
before the war and also the fact that the economic situation of Europe has 
brought about a fundamental change in the attitude and practice of a 
foreign buyer who, on account of fluctuating exchange. is no longer willing 
to contract for his year's requirements in advance. 


Danger Seen in Long Credits. 

‘The War Finance Corporation has canvassed very cirefully the 
possibility of increasing the quantity of agricultural exports by giving 
additional credit abroad."’ said Mr. Meyer. ‘‘Not only that, but some of 
the best banks in the United States have explored the field, and the Depart- 
ment of Agriculture sent two of its best men to Europe to ascertain the 
extent to which additional markets might be obtained by givirg additional 
credits. They reported that, on account of fluctuating exchanges, the 
responsible foreign buyers did not want long time credits but, on the con- 
trary, were doing their importing on 2 short time basis, thus reducing the 
risks of exchange. The fact is that violently fluctuating international 
exchanges made credit operations over a long period not a matter of business, 
but a dangerous gambling and speculating enterprise; and there does not 
appear to be any possibility, under present conditions, of materially ih- 
ereasing or accelerating the flew of exports by giving long time credit to 
fereigners upon a sound basis. 





“It has been suggested that the War Finance Corporation should be 
authorized to purchase, with recourse, bills of exchange secured by export 
grain or other agricultural products upon the endorsement of a foreign 
government. Stripped of technical verbiage, what does this mean? It 
means that the United States Government, through its corporate agency. 
shall lend its money against the obligation of foreign governments without 
any endorsement or security in the United States. The proposal should be 
recognized for what it really is—a plan which, in effect, involves further 
loans of Government money to foreign nations. 


Time Element Vital Factor. 


“The time element in the marketing of our staple products is a vital 
factor—a factor to which too little attention has been given in the past. 
The whole export situation, so far as agricultural products are concerned, 
is affected very materially by the speed as well as by the quantity of our 
exports—that is, by the time within which our products are exported as 
well as by the quantity of the exports. With the changed conditions in 
Europe and with the changed attitude on the part of the foreign buyer, 
the major problem is to make provision, as the Capper bill does, for financing 
the carrying of our staple agricultural products in this country for longer 
periods until Europe is ready to take them.”’ 

In discussing the features of the Capper bill as passed by the Senate, 
Mr. Meyer emphasized the provisions which are designed to encourage 
Scate banks to come into the Federal Reserve System. 

‘The Capper agricultural credits bill, passed by the Senate on Jan. 19, 
contains provisions designed to make more available to agriculture the 
rediscount facilities of the Federal Reserve System,’ said Mr. Meyer. 
‘But they would be far more heipfu: if agricultural paper were rediscount- 
able at the Federal Reserve banks, for the length of time contemplated by 
the Capper bill, not only through the State and national banks which are 
already members of the System, but also through a large proportion of the 
9,678 banks which are eligible for membership under existing law and which 
so far have refrained from joining. 

“It was the evident purpose of the Congress that the System should act 
aS a reserve system not alcne for the national banks and a small preportion 
of the State banks, but for all the banks of the country that could meet 
the eligibility requirements of the law. At present, the System is composed 
of 8,235 national banks, made members by the Federal Reserve Act, and 
1,648 State banks. There are 9,678 State banks, located for the most part 
in the agricultural sections, which are eligibie for membership in the System 
but which so far have refrained from joining. 

Mr. Meyer discussed some changes‘ which he thinks should be made in 
the text of the Capper bill as it passed the Senate. The two principal 
changes relate to the powers of the rediscount corporations which are 
authorized to be formed under the bill. The changes are designed to 
broaden their powers and to render them more generally useful in agricul- 
cultural and livestock communities. 

Mr. Meyer recommended that the rediscount corporations be permitted 
to discount paper not only for livestock or agricultural loan corporations 
organized under the bill, but for any bank or trust company which is a 
member of the Federal Reserve System. He suggested also that the 
rediscount corporations be authorized to discount paper directly for co- 
operative marketing associations, provided the paper is secured by ware- 
house receipts representing the commodities which the association ts 
marketing. 








Development of Banking in Louisiana During 1922. 

J. S. Brock, Commissionel Examiner of State Banks for 
the State of Louisiana, has compiled an interesting report 
covering the development of banking in the State of Louisi- 
ana during 1922. His report also includes significant fig- 
ures comparing the banking situation in Louisiana during 
the peak of the inflation period in 1919 with conditions to- 
day. As will be seen from the report which we publish below, 
the resources of the 230 State banks on Dec. 30 1922 reached 
$364,863,160, as compared with $332,242,793 for the 231 State 
banks at the close of 1921 and $380,502,456 for the 221 State 
banks at the end of 1919—the peak of the inflation period. 
The following is Commissioner Brock’s report : 


I beg to submit a copy of the compiled statement of the nine State 
banks, savings banks and trust companies in the City of New Orleans 
also a consolidated statement of condition of all the State banks in Louisiana 
as of Dec. 30 1922, together with charts showing fluctuations of certain 
important items of assets and liabilities covering a period of five to seven 
years. 

A Comparative Table for the Years 1919 (the Peak of the Inflation Period) 
1921 and 1922, Is as Follows: 

221 State Banks 231 State Banks 230 State Banks 
as of Dec.1919. at Close 1921. at Close 1922. 
-_$202,111,096 10 $213,408,210 77 $218.340,996 51 
2,317 823 26 995,539 14 1.289.456 22 
48,338,241 44 35,894,758 96 38,330,253 11 


Resources — 
Loans and discounts 
Overdrafts = 
Stocks, bonds, &c__-_. 
Banking houses’ fixtures 

& real estate________. 
Cash on hand and due 

from other banks __._ 102,993,020 13 58,694,158 78 
Customers’ liability, let- ° 

ters of credit and ac- 

SN 2 som wees 
Items in suspense 


9,210,628 90 15,037 619 69 16,334,108 65 


78.716,261 87 


11,627,315 4! 
134,768 50 


8,202,921 O8 
99 584,68 


15,353,147 66 
148,498 76 


> — 


$364 ,.863.160 27 


$332 ,242,793 10 


Total. $380.592,456 25 
Liabililies— 

Capital stock paid in_- 

Surplus and profits 

Reserve for interest and 


$23,227,790 00 
16,244,983 92 


$23 044,340 00 
16,128,175 15 


. $18,991,990 00 
13,309,643 57 


676,978 11 
68,710,265 65 
237 399.799 29 
206,020,164 98 
5,247 356 04 


653,846 44 
63,977,546 53 
187 946,673 40 
251,924,219 93 
32,351,427 47 


516,706 37 
54,174,702 86 

. 257,982,659 91 
$12,157,362 77 
20,697,114 20 


Savings deposits 

Other deposits..____ . 

Bills payable 

Rediscounts 

Liability on letters of 
credit & acceptances. _ 


14,829,639 34 8,140,786 11 


13,445,887 26 


eae 
—_ ——_- - -- 


$380,502,456 25 $332,242,793 10 $364,863 ,.160 27 

The figures given in the comparative tables and charts herein speak 
for themselves and comment is hardly necessary. 

At the close of business Dec. 30 1922 the total deposits of all State banks, 

savings banks and trust companies, amounting to $306,020,164, show 

an increase of $54.945 over Dec. 31 1921, and a'mest equal the total 
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deposits as of Dec. 31 1919, the peak of the after-war inflation period. 
And when the dollar value of Dec. 31 1922, as compared to the dollar 
value of Dec. 31 1919, is taken into consideration, it could be safely said 
that our Dec. 31 1922 deposits value exceeds any previous record. Al 
though the total deposit at close of 1922 are a little under the total depositss 
at close 1919, yet the savings deposits at close of 1922 show a net gain 


of $14,535.572 79 over the close of 1919. oor a ; 
Another strking feature of the comparative table herein is the great 


reduction in the item of borrow money, under the heading of bills payable 
and rediscount, as follows: 
At Close 
1919. 


Al Close 
1922. 


At Close 
1921. 


At Close 
1920. 
Bills payable and re- 

$20,697,114 $61,330,055 $32,351,427 


General. 


These comparative tables and charts justify the belief of this Department 
in the extraordinary recuperative powers of our State, and in the wisdom 
of as lenient and indulgent a policy as possible under the law—the policy 
which was followed during the period of severe depression and through 
reconstruction. 

We have just passed through some trying times; a period of most severe 
financial depression followed the sudden and tremendous slump in the 
price of our agricultural products, which began during the summer of 1920 
and which was immediately preceded by a two-year period of after-war 
wild prosperity. The ‘storm’ naturally left some damage in its path, 
infinitely small damage, however, as compared with a number of other 
States of the Union; but it is now safe to say that practically all our troubles 
are behind us. We are back to normalcy; our banks, as a whole, are ina 
very strong and comfortable position, and their earning power is greatly 
augmented by the development of volume. 

Reflecting upon the unusual conditions which have existed during the 
past two years, we feel that the bankers of this State are to be congratulated 
upon the splendid results that have been accomplished. 

The figures given in these comparative tables and charts further demon- 
strate, forcibly and convincingly, the astounding balancing strength of 
Louisiana—Louisiana, with her many and various resources, developed and 
undeveloped. 

With the advantage of the valuable lesson of the recent past, why should 
we not expect continued and substantial prosperity ? 

Respectfully submitted, 
J. 8. BROCK, State Bank Commissioner. 


$5,247 456 








Bill Proposing Commission of Bankers In Interest of 
Nebraska Deposit Guaranty Fund. 
The following from Lincoln, Neb., is taken from the Kansas 
City “Star” of Jan. 30: 


In order, as they claim, to save the deposit guaranty fund from collapse, 
the Nebraska Bankers’ Association has presented t» the State legislature a 
bill which will give them an opportunity, they explain, to save banks from 
failure where they are worth saving and to save receivership and attorney 
fees after they have gone to the wall. 

The bill creates a commission of nine members, one to be named by each of 
the nine groups composing the State Association—to act as advisers to the 
head of the banking department. It will meet with him once a month to go 
over examinations and will jave the right tuo send its own auditors into a 
bank. Itshall act as receiver for failed banks, and shall also have the power 
to assist weak banks by loans from the deposit guaranty fund. 

The situation in the State is reported by the bankers to beserious. Many 
of the large solvent State banks are declared to be reeady to nationalize if the 
legislature does nothing to relieve it. Since deflation set in two and a half 
years ago fifty-three of the 1,008 State banks have gone into a receiver's 
hands. These carried deposits totaling $9,200,000 and total liabilities of 
$11,500,000. Of that amount the bankers have paid into the fund and out 
of the depositors 7% millions. The remainder will be met in part out of 
the money realized from the assets of these failed institutions. To pay the 
balance the banks will have to be assessed to the limit for the year, or 1 
1-10%. Two banks went under last week, and more are on the verge. 

The bankers say that an increase in assessments will force out of business 
several banks now solvent. In several cases as high as 23% of the capital 
stock of the bank has been drawn upon to pay the assessment, and when it 
is considered that many banks have had to take losses, this is a condition 
that cannot continue in safety, they argue. 








Bill Amending Federal Reserve Act to Permit 
Completion of Branch Bank Buildings. 


On Jan. 26 the U. S. Senate passed a bill amending the 
Federal Reserve Act so as to permit the completion of the 
branch bank buildings by the Federal Reserve Banks of 
Salt Lake, Little Rock, Ark., and St. Louis. The bill is 
designed to overcome the restriction embodied in the bill en- 
acted last June requiring the Federal Reserve banks to obtain 
the consent of Congress before entering into contracts for 
the erection of buildings whose cost would exceed $250,000. 


In explaining the purpose of the bill passed last week, Senator 
Robinson on Jan. 26 said: 


It has been found that in a number of cases plans for the erection of 
branch bank buildings had already been adopted when the law was modified 
restricting the right of the Federal Reserve banks to construct the build- 
ings. If the law be amended by the passage of the bill for which considera- 
tion is now asked, the Reserve banks will be enabled to construct those 
buildings. 

The bill proposes to authorize the construciion of buildings where the 
cost of the building proper does not exceed $250.000; that is, excluding the 
cost of vaulis, equipment, and fixtures. If passed, it will enable the re- 
serve banks to construct a number of buildings, including the branch bank 
buildings at Salt Lake City, Utah, and Little Rock, Ark. 

It will also be recalled that the Senate some time ago passed a joint 
resolution known as the Spencer resolution, which authorized the construc- 
tion of a bank building at St. Louis, Mo., and branch bank buildings at 
Salt Lake City, Utah, and Little Rock, Ark. That measure passed the 
other House with amendments, and, althougn a conference report on the 
measure was submitted, that conference report has been pending for quite 
a length of time. It appears that some difficulty has been found in secur- 
ing consideration of the report. In any event, the matter has not been dis- 
posed of. ' ' 

This bill was originally introduced 'n the House of Representatives 
by the Chairman of the Committee on Banking and Ourrency of that body. 














It has been favorably reported, as I understand unanimously, by the House 
Committee. The object in passing the pending bil! here now is to facilitate 
the legislation so as to make certain that the measure may be enacted prior 
to the adjournment of Congress on the 4th of March next. 








New York Curb Market Suspends Two Brokers. 


On Feb. 6 the New York Curb Market Association sus- 


pended Samuel A. O’Brien, 20 Broad St., New York, from 
regular membership and William P Klumpp, of the firm of 


Klumpp Bros., 45 Pine St., this City, from associate mem- 
bership in the exchange. Failure to meet engagements 
was the.cause in both instances. 








Members of the New York Curb Market Honor Retiring 
President. 


E. R. McCormick, whose resignation as President of the 
New York Curb Market Association goes into effect on Feb. 
13, on Wednesday of this week at the close of business on 
the Exchange was given afarewell testimonial by the members 
in recognition and appreciation of his eight years of devoted 
service as executive head of the association. The cere- 
monies consisted of several speeches including the presen- 
tation to Mr. McCormick by Arthur Myles of the Board 
of Governors on behalf of the members of a gold watch and 
chain and a purse containing $3,000 in gold. : 








Reply of Federal Reserve Board to Senate Resolution 
Asking for Information as to Reserve Bank 
Interest Charges. 


Reply to the Senate resolution, passed by that body Dec. 6, 
requesting the Federal Reserve Board to obtain from the 
Federal Reserve Banks of Atlanta, St. Louis, Dallas and 
Kansas City, a statement showing all cases where interest 
rate ranging from 10% to 871%4% per annum was charged on 
loans and rediscounts, was made to the Senate by Edmund 
Platt, Acting Governor of the Federal Reserve Board, under 
date of Jan. 17. The resolution (proposed by Senator Hef- 
lin) was printed in our issue of Dec. 9, page 2526. The reply 
of the Federal Reserve Board was inserted in the “Congres- 
sional Record” of Jan. 27, at the instance of Senator Smoot, 
during the discussion of Senator Heflin’s suggested amend- 
ment to the Federal Reserve Act proposing the repeal of the 
provision imposing graduated rediscount rates. Incident- 
ally, it may be noted, that according to Washington advices 
to the New York “Commercial” Jan. 29 Senator Heflin first 
sought to have his bill referred to the Committee on Agri- 
culture, but later offered a motion to refer it to the Banking 
and Currency Committee with instructions to report it back 
within five days. This motion was defeated by a vote of 21 
to 42. The bill was then referred to the Bank and Currency 
Committee without instructions. Senator Heflin also offered 
his bill as an amendment to the Lenroot Rural Credits Bill. 
Answering the Senate resolution respecting rediscount rates, 
Acting Governor Platt states “very few of the banks paid an 
average rate—normal rate plus super-rate—on total borrow- 
ings as high as 10% in any period during which progressive 
rates were assessed, even before rebates were made of inter- 
est charged in excess of 12% by the Atlanta and Kansas City 
Federal Reserve Banks. In the case of the Dallas Reserve 
Bank the maximum average rate charged on total borrow- 
ings did not reach 8% except in the case of one bank, and in 
that instance it only reached 84%4%. . . . Even inthe much 
quoted case of the bank in the Atlanta District which paid a 
maximum rate of 87144% on a small portion of its excess 
borrowing during the two-week period ending Sept. 30 1920, 
we find that that bank was charged only 13.37% on total 
borrowings during the period from June to November, when 
it was assessed progressive rates and only 8.8% after charges 
in excess of 12% were rebated.” The following is the re 


sponse to the resolution made by Acting Governor Platt: 
, Federal Reserve Board, Washington, Jan. 17 1923. 

Sir: On Dec. 7 1922 the Federal Reserve Board received from the Secre- 
tary of the Senate a resolution (S. Res. 335) adopted Dec. 6 1922, reading 
as follows: 

“Resolved, That the Federal Reserve Board be requestd to obtain from the 
Federal Reserve Banks of Atlanta, St. Louis, Dallas and Kansas City state- 
ments showing all cases where interest ranging between 10% and 874%2% per 
annum, both inclusive, was exacted from member banks, giving names of 
the banks, their capital and surplus, and location where 10% per annum or 
more was charged on loans and rediscounts, the rate and amount of interest 
charged in each instance as expressed in dollars and cents; also a statement 
showing whether the Federal Reserve banks have refunded to each member 
bank from which such exactions were made the amount of such interest col- 
lected in excess of 10% per annum upon each loan upon which such interest 
was charged.”’ 

In view of the fact that progressive rates were assessed against average 
borrowings in excess of the basic line determined in the manner outlined in 
Appendix A, attached to this reply, by the Federal Reserve banks of Atlanta, 
St. Louis and Dallas, and not against each individual loan, and that the same 
result was obtained by the Kansas City Federal Reserve Bank by adjustments 
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and rebates currently made, it would have been possible to have interpreted 
the resolution as applying only to those banks which were charged interest 
at the rate of 10% or more on total] borrowings during any period in which 
progressive rates were assessed. If this had been done, the report of the 
Board would have covered only five banks in the Atlanta District, five in the 
St. Louis District, none in the Dallas District, and 16 in the Kansas City 
District. The Board felt that such interpretation would not give the Senate 
the information desired, nor would it give a fair picture of the real effect 
which the progressive rates had on borrowings of member banks. Accord- 
ingly, the resolution was interpreted to call for the additional discount 
charged member banks at progressive rates in each instance where the maxi- 
mum point to which the rate progressed was 10% or over. The report there- 
fore covers 44 banks in the Atlanta District, 49 in the St. Louis District, 114 
in the Kansas City District, and 20 in the Dallas District. 

It should be understood, however, that the range of rates charged is merely 
a record of the mathematical steps used in the calculation of the amount of 
discount chargeable under the progressive-rate plan. It was somewhat sim- 
ilar to an interest table in that tables could have been used showing the aver- 
age rate to be charged under each range of progressive rates. As stated in 
Appendix A to this letter, graduated rates were progressed at the rate of % 
of 1% for each 25% by which the amount of borrowings exceeded the basic 
line. In the calculation of the amount of discount chargeable, therefore, it 
was necessary to divide the excess borrowings into portions equivalent to 
25% of the basic discount line of the member bank and then to assess the 
superrates by successive steps, beginning with % of 1%. 

For example, if a certain member bank had a basic discount line of $100,- 
000 and its total borrowings during a given month averaged $400,000, of 
which $100,000 was secured by Government obligations and exempt from the 
application of progressive rates, its excess borrowings subject to progressive 
rates would amount to $200,000, as indicated below: 

Total borrowings, average during the month ~~ 
Deduct : 
Basic discount line 
Paper secured by Government obligations and exempt 
from the application of progressive rates 





$400,000 


$100,000 





100,000 








200,000 





Excess borrowings subject to progressive rates $200,000 
Progressive rates increasing at the rate of % of 1% for each $25,000— 
25% of basic line—by which, the borrowings subject to progressive rates ex- 
ceeded the basic line would have been assessed against the $200,000 as fol- 
lows: 
$25,000 for one month at %% 
$25,000 for one month atl % 
$25,000 for one month at 14% 31 25 
$25,000 for one month at2 %- 41 67 
$25,000 for one month at 2%% 52 08 
$25,000 for one month at3 % 62 50 
$25,000 for one month at 3%% 72 92 
$25,000 for one month at 4 %-~-- 83 33 





-~ $10 42 
































Total ($200,000) — . $375 00 


In this particular case the member bank would have been charged $375 on 
its excess borrowings of $200,000 for one month—in addition to the discount 
charged at the basic rate—and this would represent an interest charge of 
2%4% on the excess borrowings of $200,000, or of 14%4% on total borrowings. 
As explained below, this would have represented an interest charge on total 
borrowings of 6%%. 

It will readily be seen from the above example that the rate which is most 
significant, inasmuch as it measures the extent of the penalty imposed on 
the member bank under the progressive-rate plan, is the one which, when ap- 
plied to the tota) amount of excess borrowings, yields the amount of interest 
charged to the member bank. In the case just described this rate is 244% 
and not 4%. The total rate chargeable on excess borrowings in the above 
example would be 8%, or the basic rate, which may be assumed to be 5%%, 
plus the average superrate of 214% on excess borrowings. This calculation 
should be carried one step further in order to determine the average rate such 
a bank would be paying on its total borrowings at-:the Reserve bank, which 
we find to be 5%% plus 14%, or 6%%, at a time when the bank was bor- 
rowing altogether an amount equal to four times its basic line. 

It may be well at this point to call attention to the fact that while there 
has been considerable criticism of the progressive rates as applied by the four 
Federal Reserve banks, most of the criticism has come from sources other 
than the banks which paid these progressive rates. In fact, as shown on 
pages 47-48 of part 22 of hearings before the Joint Commission of Agricul- 
tural Inquiry, the Kansas City Federal Reserve Bank received resolutions 
from banks in a number of cities in its district requesting that the progres- 
sive rates be continued. 

A careful examination of the statements inclosed herewith will show that 
very few of the banks paid an average rate—normal rate plus supperate—on 
total borrowing as high as 10% in any period during which progressive rates 
were assessed, even before rebates were made of interest charged in excess of 
12% by the Atlanta and Kansas City Federal Reserve banks. In the case of the 
Dallas Reserve Bank the maximum average rate charged on total borrowings 
did not reach 8% except in the case of one bank, and in that instance it only 
reached 814%4.%. When it is taken into consideration that the average rate 
charged by member banks to customers in this district, especially in the 
smaller town, was from 8 to 10%, it will be readily seen that the adoption of 
the progressive rates, though it may have reduced materially the profits of 
the borrowing member banks, did not penalize them in the sense of making 
them pay more for accommodation at the Federal Reserve bank than they 
were charging their customers. Even in the much-quoted case of the bank 
in the Atlanta District which paid a maximum rate of 87144% on a small por- 
tion of its excess borrowings during the two-week period ending Sept. 30 
1920, we find that that bank was charged only 13.37% on total borrowings 
during the period from June to November when it was assessed progressive 
rates and only 8.8% after charges in excess of 12% pere rebated. 

One reason for the high progressive rates in the Kansas City District was 
that as they were applied to current borrowings at the time paper was offered 
for discount, and the rate of progression began at a point determined by the 
amount of the bank’s borrowings in excess of the basic line, including the 
current offerings, the minimum rate applicable was frequently materially 
above the basic rate. These rates were charged, however, with the distinct 
understanding that the excess in the amount of interest charged over what 
would have been charged had progressive rates been applied to daily excess 
borrowings instead of to current offerings would be subsequently rebated. 

The resolution requests the Federal Reserve Board to give the Senate the 
name, capital and surplus, and location of each bank which paid interest at 
progressive rates ranging from 10 to 874%2% per annum, together with the 
rates paid and amount of interest charged in each case. While the Board de- 
sires to comply with the resolution in its entirety, it does not feel at liberty 
to divulge the names of member banks which were charged interest at pro- 
gressive rates. Many of the member banks in these four districts, which were 
borrowing excessive amounts from the Federal Reserve banks and consequently 
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paying progressive rates, were in a very overextended condition, and if the 
name ef any particular bank were made public in this connection it migiit 
create doubt in the minds of some of the bank’s customers as to its soundness 
and as to the judgment and ability of those responsible for its management. 
Some of the bank’s depositors might withdraw their accounts in the belief 
that it is not safe to leave their funds on deposit with an institution which 
had been permitted to get into an extremely overextended and perhaps unsafe 
condition. In the statements submitted herewith the names and locations of 
individual member banks have, therefore, been omitted. 

In adopting the policy of charging progressive rates, the Federal Reserye 
banks were guided by the fundamental principle that each member bank Js 
entitled to accommodation in proportion to its contribution to the lending 
power of the Federal Reserve banks, consisting of its lawful reserve on de- 
posit with the Federal Reserve Bank and its quota of the paid-in capital stock. 
It was this contribution to the Federal Resreve Bank’s lending power which 
was used in determining the normal or basic discount line, except in the cage 
of the Federal Reserve Bank of Dallas, where the capital and surplus of tite 
borrowing member banks was used as the basic line. This was done for tle 
reason that the directors of the Dallas bank, after careful analysis, felt that 
this method of determining the basic line was more satisfactory, especially tn 
the case of the smaller banks. The principle of the basic line is recognized 
in Section 4 of the Federal Reserve Act, which provides that the board of di- 
rectors of each Federal Reserve bank shall, “‘subject to the provisions of law 
and the orders of the Federal Reserve Board, extend to each member bank 
such discounts, advancements and accommodations as may be safely and rea- 
sonably made with due regard for the claims and demands of other member 
banks.”” The authority for charging progressive rates is contained in Seo- 
tion 14 of the Act, which provides that discount rates, “‘subject to the ap- 
proval, review and determination of the Federal Reserve Board, may be grad- 
uated or progressed on the basis of the amount of the advances and discount 
accommodations extended by the Federal Reserve bank to the borrowing 
The method of arriving at the basic discount line in each of the four 
districts was determined by the boards of directors and is fully explained in 
Appendix A. 


While the details of operation of the progressive rate scheme were some- 
what different in each of the four Federal Reserve districts in which it was 
put into effect, the Board has endeavored to present the figures for all four 
districts in as uniform a manner as practicable, in order that the data may 
be as nearly on a comparable basis as the different methods of application 
will permit. But it has been necessary to use three slightly different forms 
of presentation, one for the Federal Reserve districts of St. Louis and Dallas, 
another for the Kansas City District, and a third for the Atlanta District. Im 
examining these statements it should be borne in mind that the object has 
been to show the additional discount charged at rates above normal, i. e. the 
penalty which was assessed against each member bank on account of its ob- 
taining accommodation in an amount greatly in excess of its equitable pro- 
portion of the lending power of the Federal Reserve bank. 

Amounts shown in the columns ‘‘Additional discount charged at super- 
rates”? therefore do not include—and this is explained in the note at the bot- 
tom of each statement—the discount charged at normal or basic rates which 
the bank would have been required to pay had no progressive rates been in 
effect. Likewise, the rates shown in the tables are stated exclusive of the 
normal discount rate in order to enable one to get a clear picture of the pen- 
alty rate assessed. If it is desired to obtain the average rate applied to bor- 
rowings in excess of the basic line, or to total borrowings, it will be necessary 
to add the normal rate in effect to the superrates shown. For instance, mem- 
ber bank No. 1 in the Kansas City statement was charged in May 1920 a 
superrate on excess borrowings, before adjustment and rebate,, of 2.46%, and 
on total borrowings of 1.12%. These rates when added to the normal rate of 
6%—applicable to all paper not secured by United States Government obli- 
gations—bring the total rates charged up to 8.46 and 7.12%, respectively. 
The rates shown in the column headed “Range of superrates’’ are also thre 
penalty rates charged and must therefore be combined with the normal rate 
to get the total rate charged. Therefore, in cases where the penalty or super- 
rates ranged from % to 4%, the total rate charged on borrowings in excess 
of the basic line ranged from 6% to 10%. 


The normal rate in the four districts which applied progressive rates was 
6% on all paper except that secured by United States Government obliga- 
tions. Such paper was accorded preferential rates, with a minimum of 5%, 
during the period in which progressive rates were in effect. In the Atlanta 
and Dallas Federal Reserve districts rates on paper secured by Liberty bonds 
and Victory notes remained at 542% during the entire period in which pro- 
gressive rates were in effect. In the St. Louis and Kansas City districts the 
rates were increased from 544% to 6% on May 21 1921 and Sept. 28 1920, 
respectively. When progressive rates were established, rates on paper secured 
by Treasury certificates of indebtedness were 5 to 5%% in each of the dis- 
tricts except Kansas City, where a uniform rate of 5% was in force. While 
the minimum rate remained unchanged in the Atlanta and Dallas districts, 
the maximum rate was increased to 6% on July 2 1920 by Atlanta, and on 
July 13 1920 by Dallas. The discount rate actually chargeable on such paper 
corresponded with the rate borne by the securities pledged as collateral within 
the minimum and maximum limits stated above. In the case of the St. Louis 
District on Jan. 22 1921, a flat rate of 6% was substituted. The Kansas City 
Federal Reserve Bank increased its maximum to 6% on July 3 1920, and 
on July 1 1921 adopted a uniform 6% rate on all classes of paper. 

In view of these preferential rates on paper secured by Government obliga- 
tions the average normal or basic rate charged in these districts was some- 
what below the 6% rate on commercial and agricultural paper in effect and 
averaged around 5% %. 

The Kansas City Federal Reserve Bank applied the progressive rates to 
paper at the time it was offered for discount, and in accordance with its 
previously announced policy made current daily adjustments in the amount 
of discount charged on excess borrowings as paper matured and was paid, 
The borrowing member bank knew, therefore, that the progressive rates orig- 
inally applied were only tentative, and that after adjustments and rebates 
they would be charged progressiye rates only on their actual borrowings In 
excess of their basic line. This plan of operation, however, made it neces- 
sary, in order to present a complete picture, to show in the exhibit for the 
Kansas City bank the amounts charged member banks at superrates, both be- 
fore and after adjustments and rebates. In both the Kansas City and Atlanta 
district rates of interest charged certain member banks progressed to excep- 
tionally high levels, largely because of the fact that these member banks al- 
lowed their reserve balances—which entered into the determination of the 
basic line—to fall far below legal requirements. In view of the high ra 
these two Federal Reserve banks requested and obtained permission from 
Federal Reserve Board to rebate all discount charged in excess of 12%. In 
the case of the Atlanta Federal Reserve Bank the amount of discount charged 
at superrates both before and after these rebates is shown, while in the cake 
of the Kansas City bank these rebates have been included with the rebates 
arising from current adjustments explained above. 

As brought out in Governor Harding’s testimony before the Joint Oom- 
mission of Agricultural Inquiry, and in the report of that commission, the 
situation in some of the Federal Reserve districts early in 1920 was such that 
a relatively small number of banks were borrowing exeessivély from the Fed- 
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eral Reserve banks, while other member banks were borrowing little or noth- 
ing. At that time the Reserve percentage of the Federal Reserve banks was 
approaching the legal minimum provided in the Federal Reserve Act, and it 
was therefore felt that, if member banks which were not borrowing should 
apply for such advancements and accommodations from the Federal Reserve 
banks as they were entitled to receive, the Federal Reserve banks would s00N 
‘find themselves in a position where the reserve requirements provided in the 
Federal Reserve Act would have to be suspended. The Federal Reserve Board 
and the Federal Reserve banks concerned felt that there should be a more 
even distribution of accommodation extended to member banks, and four Fed- 
eral Reserve banks—Atlanta, St. Louis, Kansas City and Dallas requested 
and obtained approval of the Federal Reserve Board to establish progressive 
rates which would have the effect of restraining borrowing on the part of 
banks in an overextended condition. It was thought that this would discour- 
age such member banks from making further loans and that consequently any 
demands for additional credit would come largely from banks which were not 
in an overextended condition. 

As a matter of fact, this is about what happened, as may be seen from the 
following quotation taken from pages 56-58, of part 2 of the Report of the 
Joint Commission of Agricultural Inquiry. which relates to Joans in the Kan- 
sas City District: 

“In January 1920 14 banks in Kansas City had absorbed 34% of the nor- 
mal lending power of the Federal Reserve Bank and 9 Omaha banks had ab- 
sorbed 23.5%. Therefore these two cities alone had absorbed 
57% of the norma) lending power of the Kansas City Federal Reserve 
Bank. There was a slight recession in the borrowings of these banks due to 
temporary sasonal deflation in the early part of 1920, but by April 1920 the 
14 Kansas City banks were absorbing 50% of the normal lending power of 
the Kansas City Federal Reserve Bank and 9 Omaha banks were absorbing 
23%, representing a total of 73% of the normal lending power of the Kan- 
sas City Federal Reserve Bank, and leaving only 27% of the normal lending 
power available for the 1,063 other member banks in the Kansas City District. 

“In the period from April 19 1920 to Dec. 31 1920 banks which had not 
been previously borrowing increased their borrowings to 12% of the norma! 
lending power of the Kansas City Federa] Reserve Bank. During the same 
period the number of banks borrowing in the Kansas City Federal Reserve 
District increased from 178, or 16.8% of all the banks, to 416, or 38.3% of 
all the banks. In the same period the amount borrowed by all borrowing 
banks increased from $106,851,047 to $117,328,475. While banks not bor- 
rowing previously to April 19 1920, when the progressive rate became effec- 
tive, were increasing their borrowings, the borrowings of the 14 Kansas City 
member banks paying the progressive rate decreased to 36% of the normal 
lending power of the Kansas City Federal Reserve Bank, and the borrowings 
of the 9 Omaha member banks paying the progressive rate decreased to 13% 
of the normal lending power of the Kansas City Federal Reserve Bank. 

“One effect of the adoption of the progressive rate in the Kansas City Fed- 
eral Reserve District, therefore, apparently was to compel a reduction in the 
proportion of the lending power of the Kansas City Federal Reserve Bank, 
which was being absorbed by the large city banks in Kansas City and Omaha, 
and to permit the use of that lending power in meeting the requirements of 
hanks which were previously not borrowing or borrowing on'y moderately.” 

In examining borrowings of member banks in the larger cities, such as New 
York, Chicago and Boston, we find that no member bank in any one of these 
cities at any time borrowed from the Federal Reserve banks an amount in 
excess of two and one-half times its basic line. Oonsequently, had the pro- 
gressive rates been in effect in these districts without exemption of paper se- 
cured by United States Government obligations, no member bank, with one 
exception, in any of these cities would have at any time paid an average rate 
on total borrowings as high as 7%, and in the case of this one exception the 
average rate would have been less than 7.05%. In this case, however, the 
bank’s entire borrowings were secured by obligations of the United States 
Government. 

It is clear, therefore, that every member bank in these big cities, borrowing 
at the 7% commercial paper rate, whether or not borrowing in excess of its 
basic line, paid a higher rate of discount than it would have been required to 
pay lad the Federal Reserve banks in those cities adopted a 6% rate on com- 
mercial loans with progressive rates such as were in effect in the Atlanta, 
Kansas City, St. Louis and Dallas districts. This statement is based upon the 
assumption that no loans to these banks in excess of their basic lines would 
have been excepted from the application of progressive rates; as a matter of 
fact, as is shown in Appendix A, most of the paper secured by obligations of 
the United States Government was exempted from the application of progres- 
sive rates in all districts. In the case of the Atlanta district, paper drawn 
for strictly agricultural production up to 100% of the bank’s capital and 
surplus was also excepted from the application of progressive rates. 

From an examination of the statements inclosed herewith it will be noted 
that the average superrate—excess over normal rate—if applied to total bor- 
rowings, very rarely exceeded a reasonable penalty charge, even in the case 
of those banks which were in a highly overextended condition. In the case of 
the bank in the Atlanta district which was charged superrates reaching in 
one instance as high as 8142%, it appears that during that particular two- 
week period the average superrate applied to total borrowings was 27.44% 
before the Federal Reserve bank rebated all discount charged in excess of 
12%, and 3.88% after such rebate was made. 

With regard to this bank, the following is quoted from a letter received 
from the Chairman of the board of directors of the Federal Reserve Bank of 
Atlanta, printed on page 318 of part 13 of the hearings before the Joint Com- 
mission on Agricultural Inquiry : 

“Taking the matter as a whole, however, from the statement submitted 
below, it can be seen that while the progressive rates seem exorbitant the 
average rates paid to us for money borrowed during this period, when applied 
against the average borrowings, will not show anything in comparison to 
the seemingly high progressive rates shown. For instance, the average bor- 
rowings of the --—-—- National Bank for the period from June 15 1920 to 
Oct. 15 1920 was $149,830. The normal discount rate at 6% on this amount 
would be $2,996 60. Add to this amount progressive discount rates charged, 
$3,680 15, and this less progressive discount rates rebated, $2,281 56, would 
leave net amount of interest paid $4,395 19, which would result in a rate 
charged for the average borrowing of 8.80032% per annum.” 

At the time the high progressive rate was charged this bank it was borrow- 
ing from the Federal Reserve bank an amount equal to almost seven times its 
own capital stock, and at the same time had allowed its reserve balance to 
fall so much below legal requirements—from $9,433 to $86—that its basic 
discount line, which is based upon the amount of its contribution in the form 
of capital stock subscription and reserve balance, was less than one-sixth of 
what it would have been had its reserves been maintained in accordance with 
the Federal Reserve Act. This failure to maintain reserves as required by 
law resulted in the bank 5 having a very low basic line and conseuently the 
ratio: of its borrowings to its basic line rose very rapidly. Had the bank 
maintained the reserve required by law the maximum rate charged would 
have been 17%, and the average rate on total borrowings, even before rebates 
were made, would have been 9.19% during this semi-monthly period. 

_ At the time the Federal Reserve Board authorized the Federal Reserve 
banks te establish progressive rates it was not expected that any member 





bank would permit its lawful reserve balance to decline almost to the van- 
ishing point, especially at a time when it was in a 60 badly overextended 
condition as to necessitate borrowings from the Federal Reserve bank in an 
amount equal to several times its own capital and surplus. The Federal Re- 
serve Board did not approve of excessive rates, and as soon as it became ap- 
parent that the progressive-rate plan in effect was in some instances result- 
ing in unreasonable rates immediate consideration was given, both by the 
Board and the Federal Reserve Bank, to devising some plan whereby such re- 
sults could be obviated. As a matter of fact, the high rate of 8742% was 
charged in the two-week period ending Sept. 30 1920 and reports of the 
transactions were received by the Board some time during October, and on 
Nov. 1 the progressive rates in the Atlanta District were abolished and that 
bank substituted in lieu thereof a flat commercial rate of 7%, which was in 
effect ulso at the Federal Reserve banks of Boston, New York, Chicago and 
Minneapolis. 

It is a noteworthy fact that the excessively high rates charged in the At- 
lanta and Kansas City districts in certain instances were, as in the case dis- 
cussed above, due primarily to the effect upon the member bank’s basic dis- 
count line of its failure to maintain its legally required reserve balances with 
the Federal Reserve bank. In the case of St. Louis and Dallas the member 
bank’s basie discount line, in consequence of the method by which it was de- 
termined, was in nowise affected by failure to maintain its reserves, and ac- 
cordingly in these two districts the rates charged did not reach excessive lev- 
els and no rebates were made, as was done in the Atlanta and Kansas City 
districts, where all interest charged in excess of 12% per annum was subse- 
quently rebated. These rebates amounted to $9,108 66 in the Atlanta Dis- 
trict and to less than $300 in the Kansas City District. 

As an illustration of the relationship between discount rates charged by 
the four Federal Reserve banks which adopted the progressive rate plan and 
the rate charged by the other banks, there are shown below the average rates 
—-ineluding discount at progrssive rates— charged by each Federal Reserve 
bank during 1929 and 1921: 

Federal Reserve Ban’ 
Boston _ ~~ naan 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapoli: 

Kansas City 
Dallas 
San Francisco —~_ 


1921. 
5.88 


. 


DRAMA BMBN vers 


5.78 
4.82 


Total —.. Eee See ee es ad 6.02 6.01 
It will be seen from the above that during 1920 the average rate charged 
by New York was higher than that charged by Dallas, the same as that 
charged by Atlanta, 1-100 of 1% less than that charged by St. Louis and 
68-100 of 1% lower than that charged by Kansas City. In 1921 the average 
rate charged by New York was higher than that charged in Atlanta, St. 
Louis and Dallas, and only 8-100 of 1% lower tham that charged by Kansas 
City. 
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Respectfully submitted, 
EDMUND PLATT, Acting Governor. 
The President of the Senate. 


APPENDIX A. 


Description of Progressive Rate Plans in Effect im the Atlanta, St. Loews, 
Kansas City and Dallas Federal Reserve Districts. 


|Copied from pamphlet on Discount Rates of the Federal Reserve Banks, 
1914-1921. ] 


Atlanta. 

Date effective: May 31 1920. 

Basic line: 65% of reserve balance plus paid-im subscription to capital 
stock of Federal Reserve bank—average for previeus reserve computatioa 
period, weekly for reserve city banks and semi-monthly for country banks— 
multiplied by two and one-half. 

When applied: Normal rate at time of discount. Superrate applied at end 
of reserve computation period to average borrowings im excess of basic line. 

Scale of rates: Superrate of % of 1% for the first 25% or fraction there- 
of by which borrowings exceed basic line, 1% for second 25% excess, etc. 

Exceptions: Member bank collateral notes secured by Liberty bonds or 
Victory notes actually owned by the borrowing bank on April 1 1920 or by 
Treasury certificates actually owned were subject only to normal discount 
rates, but were considered a part of the total borrowings or “‘credit struc- 
ture’ in determining the progressive rate applicable te other eligible paper. 

Rebates on paper paid before maturity: At normal rate. 

Modifications: On June 14 1920, after approval by the Federal Reserve 
Board, paper drawn for strictly agricultural production up to 100% of the 
member bank’s capital and surplus was excepted from application of pro- 
gressive rates. 

On June 23 1921 Federal Reserve Board approved recommendation that all 
charges previously made in excess of 12%, including the normal rate, be re- 
bated. 

Date discontinued : 1 1920. 

St. Lewis. 

Date effective: May 26 1920. 

Basic line: Same as Atlanta, except that reserve balances required during 
reserve computation periods covered by borrowings were used in determining 
the basic line. 

When applied: 


Nov. 


Same as Atlanta. 

Seale of rates: Same as Atlanta. 

Exceptions: Member bank collateral notes secured by Liberty bonds or 
Victory notes actually owned by the borrowing bank on April 1 1920, er by 
Treasury certificates actually owned were not considered part of the total 
borrowings or “‘credit structure’ nor did progressive rates apply thereto. 

Rebates on paper paid before maturity: At normal rate. 

Modifications: On May 21 1921 progressive rate plan was modified to pro- 
vide a rate of 1% in excess of the normal rate of 6% on all borowings in ex- 
cess of the basic discount line, subject to exemption previously in effect. 

Date discontinued: June 23 1921. 


Kansas City. 

Date effective: April 19 1920. 

Basic line: Same as Atlanta, except that the reserve balance used in de- 
termining the basic line was the average maintained during the reserve com- 
putation periods ending with the preceding month. 

When applied: At time of discount, subject to adjustments to compen- 
sate reductions in borrowings and increased or decreased basic line determined 
from month to month by the formula euthined above. 

Scale of rates: Same as Atlanta. 
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Exceptions: Member banks’ collateral notes, secured by Treasury certifi- 
eates of indebtedness. Liberty bonds, or Victory notes owned by the borrow- 
ing member bank on April 1 1920 were exempted from the application of 
superrates but were considered part of the ‘‘credit structure’ or total bor- 
rowings in fixing the rates applicable to other paper; while all rediscounts 
secured by Government war obligations, as well as member banks’ collateral 
notes not described above, were subject to the application of the superrates as 
well as being considered part of the “‘credit structure.’ 

Rebates on paper paid before maturity: At rate charged. 

Modifications: On April 27 1920 modified the progressive rate plan by 
excluding member banks’ collateral notes secured by Liberty bonds or Victory 
notes actually owned on April 1 1920, or by Treasury certificates of indebt- 
edness actually owned altogether from the application of progressive rates ; 
i. e. they were not only not subject to progressive discount rates, but 
were not to be taken into consideration in determining the progres- 
sive rates applicable to other eligible paper; while rediscounts secured by 
Government war obligations, though no longer subject to the application of 
superrates, were still considered part of the “‘credit structure” or aggregate 
indebtedness in determining superrates applicable to other eligible paper. 

On Jan. 29 1921 established a maximum rate, including the normal rate, 
of 12%. 

On July 1 1921 established a maximum rate of 8%, including the normal 
rate of 6%, and at the same time changed the scale of progression to 1% for 
the first 100% of borrowings in excess of the basic line and to 2% on any 
further borrowings. Beginning July 1 member bank collateral notes secured 
by Government war obligations, while subject only to normal discount rates, 
were again considered a part of the “‘credit structure’”’ for the purpose of de- 
termining the progressive rate applicable to other eligible paper. 

On Aug. 3 1921 Federal Reserve Board approved recommendation that all 
charges previously made in excess of 12%, including the normal rate, be re- 
bated. 

Date discontinued: Aug. 1 1921. 


Dallas. 

Date effective: 

Basic line: 
bank. 

When applied: At time of discount. 

Scale of rates: Same as Atlanta. 

Exceptions: Same as St. Louis. 

Rebates on paper paid before maturity: At current discount rates. 

Modifications: On July 7 1920 discontinued application of progressive 
rates to current offerings and thereafter based them upon average excess bor- 
rowings within a reserve computation period. At this time all charges pre- 
viously made were rebated and in lieu thereof new charges were imposed in 
accordance with the modified scheme. 

Date discontinued: Feb. 15 1921. 


The tables which accompaniesd the report occupied 35 
pages in the “Congressional Record” of Jan. 27 1923. 


May 21 1920. 
Paid-up and unimpaired capita] and surplus of borrowing 


(See modifications. ) 








Repayments Received by War Finance Corporation. 


From Jan. 16 to Jan. 31 inclusive, the repayments received 
by the War Finance Corporation totaled $8,230,766, as 
follows: 

On export advances and on loans made under war powers_ —__-_- - 
On agricultural and live stock advances: 

From banking and financial inst:tutions _ - 

From live stock loan companies _ . 

From co-operative marketing associations 


$17 .826 


.$5,107 228 
2,121,303 
984,409 


8,212,940 





$8,230,766 

The repayments received by the Corporation from Jan. 1 

1922 to Jan. 1 1923 inclusive, on account of all loans, totaled 
$195 ,.780,192. 





Advances By War Finance Corporation Account of 
Agricultural and Live Stock Purposes. 

The War Finance Corporation announced on Feb. 3 that 
from Jan. 16 to Jan. 31 1923 inclusive, the Corporation had 
approved 35 advances, aggregating $1,021,000 to financial 
institutions for agricultural and live stock purposes. 











Institutions Authorized By Federal Reserve Board To 
Exercise Trust Powers. 


The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 


The Commercial National Bank of Bradford, Pa. 
The First National Bank of Highland, Ill. 
The First National Bank of Stockton, Calif. 








Resolution Passed by Senate Calling for Inquiry into 
Cotton Situation by Federal Trade Commission. 
In compliance with the resolution passed by the Senate on 

Jan. 31 calling for an investigation by the Federal Trade 

Commission into the general cotton situation, the Commis- 

sion brought its inquiry under way on the 2nd inst., when it 

instructed Chief Economist Francis Walker to prepare a Tre- 
port in response to the resolution. Mr. Walker will assign 
field men to the investigation and will send out question- 
naires to the industry in order to compile the information 
asked for. The resolution calls for a report as to alleged 
violations of the anti-trust law with respect to operations in 
cotton. and “the relation to such anti-trust law violations of 
the demand for cotton and the supply and methods of mar- 
keting it in inter-State and foreign commerce.” The resolu- 
tion. as originally proposed by Senator Smith (Democrat) of 

South Carolina, directed that the inhvestigation be under- 

taken by the Senate Committee on Agriculture and Forestry. 





In presenting the redrafted resolution to the Senate on Jan. 
31 Senator Norris, Chairman of the Senate Committee on 
Agriculture, said: 

Some time ago the Senate passed a resolution directing the Committee on 
Agriculture and Forestry to make certain investigations in regard to the cot- 
ton situation. Among other things, they were authorized to use any means 
or any instrumentality they saw fit, in making that investigation, The Oom- 
mittee, after due consideration and considerable investigation, reached the 
conclusion that they wanted that investigation made by the Federal Trade 
Commission and in the judgment of the Committee the resolution that passed 
the Senate did not give to the Commission sufficient authority; so I have 
been directed by the Committee to report back to the Senate a resolution 
asking that this investigation be made by the Federal Trade Commission. 

The following is the resolution as agreed to by the Senate 
on Jan. 31. 

S. Res. 429. 


Resolved, That for the purpose of providing the Congress with information 
to serve as a basis for such legislation as may in its opinion be found necessary 
for the regulation of the cotton industry, the Federal Trade Commission is au- 
thorized and directed to investigate (in pursuance of the powers conferred upon 
it by subdivision (d) of Section 6 of the Act entitled ‘‘An Act to create a Fed- 
eral Trade Commission, to define its powers and duties, and for other pur- 
posses,”’ approved Sept. 26 1914, as amended, and in pursuance of any other 
power conferred upon it by such Act) the facts relating to (a) alleged cor- 
porate violations of the anti-trust laws with respect to operations in cotton, 
including conduct of cotton exchanges, and operations upon such exchanges 
by corporations, partnerships, and individuals; (b) the effect, if any, of such 
operations in future contracts upon the price of spot cotton sold in inter-State 
or foreign commerce ; and (c) the relation to such anti-trust law violations of 
the demand for cotton and the supply and methods of marketing it in inter- 
State and foreign commerce. 


Regarding the proposed inquiry, the “Wall Street Journal” 
in its issue of Feb. 3 said: 


That official meddler, the Federal Trade Oommission, has been ordered by 
the Senate to make a sweeping investigation into the cotton industry, from 
seed to fabric. How true it is that Satan always finds work for idle hands 
to do if only to keep them from anything useful ! 

A year ago March cotton soki for 16.90 cents a pound, and to-day is around 
27.27, which would look like a very large increase in price, when all circum- 
stances are considered. The statistical position of cotton is strong; there is 
not enough on hand to keep mills running at normal capacity until the new 
crop is available. And as for that new crop yet to be planted and picked, the 
probabilities are that it will be smaller than the needs of the world’s spin- 
ners. Under ordinary conditions cotton would sell at prices never dreamed 
of since the Civil War. But conditions are not ordinary. 

Mill operators buy cotton for the sole purpose of spinning and weaving into 
fabrics. They can produce goods only as they can sell them. Cripple the 
markets for goods and raw cotton must suffer. American mills working at 
100% capacity can consume less than half the normal crop; the balance must 
find a market in Europe. ‘‘We are self-contained,” and ‘‘our consumptive 
vapacity is so great that we are independent of Europe.’’ We all know this 
to be true because members of Congress and the Senate have repeatedly told 
us so. But to preserve this independence we must curtail our cotton produc- 
tion one-half. 

The people of Friendly Islands showed the way to independence of foreign 
markets, eking out a precarious living by taking in each other’s washing. 
We, too, can live within ourselves—if we choose. But to do it we must cut 
our cotton production more than one-half, turn back a third of the wheat 
land into fallow, raise less corn, feedstuff and live stock, and discharge 10 or 
15% of the men working in factories, letting them get a living as best they 
may. Tragic as this might be, there can be no escaping the stern necessity 
of cutting production to the measure of domestic consumption. 

Will executive and legislative Washington ever wake up to the one great 
fact that what the farmers need is an outlet for their stuff? All the inves- 
tigations Congress can engineer will mot open a market for a bale of cotton 
or a bushel of wheat. Everybody outside of executive or legislative circles must 
now know that the farmers are absolutely dependent upon Europe and the 
world for their surplus market. Only a reconstructed Europe can provide 
an outlet fur cotton and other farm products. Investigations are as futile as 
those cheap public addresses of a Cabinet officer advising European countries 
to cut budgets, practice ecenomy and settle their bills with us. It is time 
for legislative and executive Washington to quit peurilities, including the 
waste of the taxpayer’s money and the time of busy producers in the investi- 
gation of the obvious. 








Bill Proposing to Guarantee Wheat at $1.75 per 
Bushel. 

A bill providing for the stabilization of wheat prices was 
introduced in the Senate at Washington on Feb. 5 by Senator 
(;ooding of Idaho. The bill pronoses a “wheat stabilization 
corporation,” with a canital of $300,000,000, and would pro- 
vide for the Government control of wheat and the guarantee 
of $175 per bushel for No. 1 Northern Spring wheat. A 
three-years wheat embargo is another of the provisions of 
the bill. Regarding it we quote the following from the New 
York “Commercial” Washington advices Feb. 5: 


The corporation is authorized to purchase wheat at a guaranteed price dur- 
ing the years 1923, 1924 and 1925. The guaranteed price for No. 1 Northern 
Spring wheat shall be $175 per bushel, while the prices of other grades 
shall be fixed by the corporation. The corporation shall make no purchases 
if the market price exceeds the guaranty price. 

The corporation is given control over warehouses and elevators which re- 
ceive or store wheat. Such warehouses and elevators shall be required to take 
out licenses and be subject to the control of the corporation in the matter of 
storage charges, commissions and profits. 

To Decide on Prices. 

The corporation shall retain or dispose of wheat at prices and on such 
terms as it may deem best for the public welfare. Sales shall be made at 
an advance from the guaranteed price sufficient to cover the handling charges. 

Importation of wheat and wheat flour until July 1 1926 is prohibited under 
the bill. Wheat may be brought in, however, for seed purposes under regu- 
lations prescribed by the Secretary of Agriculture and wheat or wheat flour 
may be brought through the United States in bond for exportation to other 
countries. 

The Gooding bill is somewhat similar to a number of measures now pend- 
ing before the Senate Committee on Agriculture and the House Committee 








476 


THE CHRONICLE 





(Vou. 116. 

















—_ 








oy Agriculture. There is little prospect of the enactment of a bill of this 
character at the present session. It would not be at all surprising, however, 
if a measure designed to stabilize prices of agricultural products would re- 
ceiye strong support in the next session of Congress. 


Referring editorially to the bill in its issue of Feb. 7, the 
“Commercial” said: 

Stabilization of Wheat Prices. 

The revival of what was known as the United States Grain Oorporation is 
proposed in a bill introduced by Senator Gooding of Idaho. It proposes to 
fix the price of wheat at $1 75 a bushe] for the next three years and places 
an embargo on the importation of wheat flour during that time. The theory 
is that if the Government could fix the price of wheat during the war times 
ft can do so at any other time. 

Wheat at present is selling for about $1 20 a bushel, which price is based 
upon world conditions. Not even the United States Government can arbitra- 
rily raise the price to $175 or to any other level in peace time because it 
does not control the supply, as it did during the war. The price of wheat is 
fixed by the world’s demand for our exportable surplus and it cannot be ex- 
pected that American consumers will pay more than the wheat can be sold 
for abroad. If this bill should pass, we would sell very little of our surplus 
abroad but it would, in effect, be a subsidy for the farmers, to be taken out 
af the pockets of the American consumers. 

Naturally, if wheat were fixed at any such price it would result in a greatly 
enlarged supply. It would not follow that the Government would be com- 
pelled to buy every bushel] that the farmers offered and as the export demand 
would be practically killed, it would mean that al] that the farmers could 
sell would be what the American millers would buy and they would find 
themselves with this unsalable surplus remaining on the farms, for it would 
mot take long before the elevators of the country would be gorged with the 
wheat and, although the farmers might receive more money for what they 
did sell, they would sel] less wheat and actually receive less money. The 
United States would not be able to sell its wheat abroad until] al] other ex- 
porting countries had disposed of their surpluses because they would eagerly 
undersell this country. 








Brazilian Government Valorization Methods Reported 
as Disorganizing Coffee Trade. 


In its Jan. 27 issue, the ““Wall Street Journal” printed the 
following : 


Coffee traders in New York, London, Rio de Janeiro and Santos are exas- 
perated at the policy adopted by those responsible for carrying out the pro- 
visions of the 7%% £9,000,000 Brazilian Government coffee loan of May 
1922. 

There is no question about the good rating of the loans, which was spon- 
eored by Barings, Rothschilds, Schroeders and Dillion, Read. It was not 
based on Government credit, but on the ample security of pledged coffee, 
value of which at 80% of ite current price, together with the market value 
af any other security in the hands of the bankers shall be equal in the aggre- 
gate to the par amount of bonds outstanding, plus one year’s interest. 

The complaint is that administration of the interest and sinking fund ser- 
vice is disorganizing the coffee trade all over the world. 

Coffee statistics have always been kept with exquisite precision. World 
consumption, destination, purchases and prices are carefully recorded, and 
most minute precautions are taken to check the sources of market supply. 
Crop figures for Brazil are amended again and again by observers at the plan- 
¢ations, arrivals at inland railroad stations in San Paulo are recorded by ar- 
rangement with the railway company and cabled to American and European 
markets. Arrivals at Brazilian ports, stocks shipments and clearances at 
these ports are given separately, and amount of coffee afloat is known to a 
bag. 

It is, therefore, a matter of intense irritation to the trade that one impor- 
tant source of supply should be veiled with impenetrable secrecy. 


London Valorization Committee. 


The Brazilian Government valorization coffee is controlled by a committee 
domiciled in London, consisting of five members, one representing the Gov- 
eynment, one the Brazilian Warrant Co. and three the bankers. This com- 
suittee is empowered to sell at least 435,500 bags every year to provide for 
redemption of the loan and as much more as is necessary to provide for half- 
yearly payments of £337,500 interest. At current prices this means that a 
minimum of 570,000 bags of coffee will be unloaded by the committee each 
year. 

The committee has been in existence about eight months. It has paid one 
cpupon, due last October, and will be required to pay 1% for sinking fund 
from next October. This is practically all that is known regarding its opera- 
Gions, and the trade is anxious to discover how many bags of coffee have 
been sold to date and how many more it is proposed to sell during the current 
e4ason to June 30 next. 

Bondholders are not much concerned as they are confident that their inter- 
eats are safeguarded, but the aperation has an important bearing on Brazilian 
finances in general. 

It was a condition of the.loan that if at any time the bankers should hold 
a sum sufficient to redeem the outstanding bonds and interest to become due 
thereon the proceeds of further sales of coffee should be paid to the Brazilian 
Government. 

: Expectations of Profit. 

This balance represents the profit on the valorization adventure. It is 
claimed the coffee is now worth £16,000,000, paper profit being about 

£6,000,000, which would cover the deficit incurred last year. 

‘The unknown discrepancy between this optimistic estimate and the real 
falance forthcoming, as well as the uncertainty regarding when this asset 
will be available, are matters of importance to holders of all Brazilian Gov- 
ernment securities and to Brazilians themselves. 

Rio de Janeiro financia) press is clamoring for divulgation of the facts, 
and it appears the financial committee of the Senate has taken the matter up. 
The Brazilian delegate of the London valorization committee, questioned by 
fhe Senate Committee, says he knows nothing. 

“Tea and Coffee Trade Journal,” London, writes: “Indignant is a mild 
term to apply to the protests that have reached this office from Europe and 
America. The indignation seems to be directed mainly at the secretiveness of 
the valorization committee and the arrogant attitude it has assumed as re- 

information pertaining to further action. Is this the way to treat old 

“ay 

n’s ian Review,” Rio de Janeiro, s: “What a v 
matters is the persistent secrecy maintained by the oe imianan 6 ig 
gards sales, for doubt as to what has been disposed of and when actual hold- 
fngs are to be marketed raises suspicion and even apprehension as to whether 
the Government will ever see a cent profit from the operation.” 

Critics of the London committee do not deny this body is acting within 
éta rights in maintaining secrecy, They doubt whether it is good policy. 





The following is also from the “Wall Street Journal” of 
Jan. 27: 


Brazilian ex-Minister of Finance has made a statement containing some ad- 
ditional information about the Government valorization adventure. He says 
13 last, on the basis of £3 net a bag. After payment of interest, commis- 
sions, etc., balance was applied to purchase bonds of the £9,000,000 742% 
that 892,633 bags of the pledged Government holdings were sold up to Nov. 
coffee loan. 

All proceeds of the loan have been spent, and up to Nov. 14 last the Bank 
of Brazil] had made further payments for commissions, interest, storage and 
insurance amounting to 63,059 contos of reis, equivalent at current rate of 
exchange to $7,251,785. Bank of Brazil is covered by a Treasury bill for 
£4,000,000, and will continue to meet expenses for valorization acount as 
they come due. 

Total amount of coffee pledged, including that already sold by the bank- 
ers’ committee, is 4,535,000 bags, which at an estimated value of £3 a bag 
is worth $63,500,000. Exactly what the Government paid for this is not 
known, as some purchases were undoubtedly financed with paper money 
emissions. 

Probably the actual cost is to be found in value of Treasury bills dis- 
counted for valorization with Bank of Brazil, aggregating 270,000 contos, 
and £5,550,000 obtained abroad against warrants of coffee stored. Brazilian 
exchange was higher at that time than now, but it suffices to reduce contos 
at current rate of $115 and sterling at $4 65—say $56,857,500 for total cost. 

These temporary advances were consolidated by the £9,000,000 loan, is- 
sued at 97. Assuming that the Government sold the bonds for 92 net, pro- 
ceeds yielded about $37,100,000. Difference between preliminary financing, 
$19,757,500, must have been made up of paper money issues. This helped 
to bring down exchange value of Brazilian currency. 

Profit on this transaction, if any, will not be payable until the £9,000,000 
loan is totally liquidated. It will be lessened by interest on the loan, by 4% 
commission to Brazilian Warrant Co. and London committee, amounting to 
£544,000, and by account to be rendered by Bank of Brazil, estimated at 
£1,896,000, including payments made last year. 

At present the account stands: outlay $56,857,500 and $7,251,785, aggre- 
gating $64,109,285; receipts $37,100,000. This is roughly but conservatively 
estimated. 





Philip Elting Collector of Customs at Port of 
New York. 

On Feb. 5 Philip Elting of Kingston, N. Y., was sworn 
in as Collector of Customs at the Port of New York. The 
nomination was sent to the Senate by President Harding 
on Jan. 29. The Senate confirmed the nomination Jan. 30. 
Mr. Elting succeeds the late George W. Aldridge, whose 
death occurred last June, since which time Henry C. Stiart 
had acted as Collector of Customs. Mr. Elting is Chairman 
of the Ulster County Republican Committee. 











Shopmen’s Strike on Northern Pacific Railroad Ended. 


Howard Elliott, Chairman of the Northern Pacifie Ry. 
Co., made public a telegram on Feb. 8 from Charles Donnelly, 
President of the company, which said: 

As a result of permission given to local lodges by strike leaders last week, 
shopmen’s strike has been officially declared off by overwhelming votes at 
all important points, including Brainerd, Livingston, Missoula and South 
Tacoma. We are now being deluged with applications for work from 
strikers: This makes the Northern Pacific the first system in the country 
ov which the shepmen’s strike has been declared off without any promise 
of any character or description made to strikers. 
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Lehigh Valley Railroad Proposed Amended Plan of 
Dissolution Filed with United States 
District Court. 


The company on Feb. 7 filed with the United States Dis- 
trict Court for the Southern District of New York an amend- 
ed plan for the segregation of its coal properties pursuant 
to a decree of the court entered Feb. 24 1921 (V. 112, p. 849). 
The plan is a modification of the original plan filed with the 
court in October 1921 (V. 113, p. 1574) to which the Attor- 
ney-General of the United States filed several objections 
(V. 113, p. 1674, 1987). Arguments will be heard by the 
court some time after Feb. 15 and it is stated that the Attor- 
ney-General will at that time offer two suggestions for the 
court’s consideration of the plan, which is understood to be 
substantially acceptable. The full text of the proposed 
amended dissolution plan follows: 


Coal Company to Create $40,000,000 Mortgage—Road to Receive 
$15,000,000 Cash. 


1. The Lehigh Valley Coal Co. will create a new $40,000,000 50-year 
mortgage carrying 5% interest and protected by adequate sinking fund 
arrangements. ‘This mortgage until Jan. 1 1933 will be a second mortgage 
on a small part of the coal company's properties, and thereafter will be a 
first mortgage on all its properties. Of the bonds $15,000,000 will be sold 
at once and the proceeds paid over to the Lehigh Valley RR. in satisfaction 
of all indebtedness on account of advances for capital expenditures and 
otherwise in the past. The proceeds will he devoted by the railroad com- 
pany to the improvement of the railroad properties pledged under its gen- 
eral consolidated mortgage of 1903, the income from said fund, however, 
in the meantime to be received by the railroad company and used for general 
The remaining $25,000,000 of bonds provided for by the new Lehigh 
Valley Coal Co. mortgage will be reserved for the purpose of retiring the 
present outstanding bonds of the Lehigh Valley Coal Co. when due—that is, 
on Jan. 1 1933—to the extent not provided for by the then existing sinking 
fund. The Lehigh Valley Coal Co. bonds now outstanding amount to 
$11,514,000, and it is estimated that the sinking fund, which now amounts 
to $2,871,000 par value of securities therein, will by Jan. 1 1933 with 
accumulations and additions have a value of at least $5,000,000, so that 
the bonds then to be paid off from new funds will not amount to more than 
$6,500,000. ‘This will leave approximately $18,500,000 of the new mortgage 
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bonds of the coal company available for improvements or other capital 
expenditures by the coal compamy as occasion may demand. 


Railroad Stockholders to Receive Coal Company Stock Share for Share. 


2. The [$9,465,000] stock of the Lehigh Valley Coal Co. is pledged with 
the Girard Trust Co. of Philadelphia, as trustee under the railroad com- 
pany’s general consolidated mortgage of Sept. 30 1903, which mortgage 
matures in 2003. The railroad company will sell for $1,212,160 all of its 
right, title and interest in the equity of redemption which it owns in said 
stock, also voting rights and dividends payable thereon, to a new trustee 
which will issue certificates for 1,212,160 shares of interest therein carrying 
voting rights and dividends, thus making certificates on the basis of one 
share of interest in Lehigh Calley Coal Co. stock for each share of Lehigh 
Valley RR. Co. stock, both common and preferred. ‘The shareholders of 
the railroad company will be given the right by said new trustee to subscribe 
to said shares of interest at the rate of $1 per share. Shares of interest not 
subscribed for on or before Sept. 30 1923 will be sold by the new trustee 
to the Lehigh Valley Coal Co. at the rate of $1 per share. 


Subscribing Shareholders to Dispose of Either Company's Stock Before 1928. 


Shareholders of the railroad company who subscribe and buy shares of 
interest as aforesaid will be obliged to dispose of their said shares of interest 
on or before Dec. 31 1927 unless in the meantime they shall have disposed 
of their railroad company stock. Neither the railroad company nor any 
corporation controlled by it, nor any person acting in its interest, shall 
acquire by purchase or otherwise any of said shares of interest. . 


Dividends on Coal Company Stock to Be Withheld Until Disposition of Either 
Company's Stock. 

3. All certificates for shares of interest as above stated shall, at the time 
of sale, be registered by the Lehigh Valley Coal Co. in appropriate form, 
in the names of the purchasers or their nominees, upon information furnished 
by the trustee, and thereafter transfer may be made only on the books of 
the coal company. 

Until the registered holder or owner files an affidavit that he is not the 
owner of any Lehigh Valley RR. stock, he shall not be entitled to receive 
any dividends in respect of his shares of interest. Dividends declared by 
the coal company Will be declared in respect of all shares of interest pro 
rata but payment will be withheld by the coal company on any shares in 
respect of which an affidavit of non-ownership of railroad stock has not been 
filed, and dividends so withheld will be accumulated without interest and 
paid to the holder or transferee when such affidavit is filed. 


Regulation Governing Transfer of Stock of Both Companies. 

After original registration, the coal company will not transfer any cer- 
tificate of interest until the proposed transferee files an affidavit to the 
effect that he is not the owner of any railroad company stock, and this 
provision will remain operative until Dec. 31 1927. The railroad company 
will also adopt a by-law effective until Dec. 31 1927 providing that transfers 
of shares of its capital stock may be made in the names only of persons who 
shall make affidavit that they are not owners, registered or actual, of any 
of the aforesaid shares of interest in the coal company stock and do not 
hold proxies to vote any of said shares of interest therein. 


Regulation Governing Voting Power of Coal Company's Stock. 


4. The Girard Trust Co., as trustee under the general consolidated mort” | 


gage, holds the legal title to all of the coal company stock and gives the 
railroad company a proxy to vote the same, the giving of this proxy being 
dependent upon there being no existing default under the mortgage. After 
the sale of the railroad company’s equity in the coal company’s stock, as 
stated above, the trustee holding said equity will exercise its voting power 
for the benefit of and at the direction of the owners of the shares of interest, 
that is to say, the registered owners of the coal certificates as shown by the 
transfer book of the coal company will exercise their voting power exclusively 
through their trustee. 

5. Upon the maturity or termination of the general consolidated 
mortgage, the stock of the Lehigh Valley Coal Co. will be available for 
distribution to the then owners of said certificates of interest and will 
be distributed to them accordingly, each certificate of interest entitling 
the holder to a pro-rata share of the coal Company's stock. 


Coze Bros. & Co. Stock and Delaware Susquehanna & Schuylkill RR. Stock 
To Remain in Pledge Until Feb. 1 1926. 


6. The [$2,910,150] stock of Coxe Brothers & Co., Inc., will remain 
in pledge under the collateral] trust agreement of Nov. 1 1905 until the 
maturity of that agreement on Feb. 1 1926, except that the voting power 
in the meantime will be assigned to a trustee to be appointed by the District 
Court. At the maturity of the collateral trust agreement, the stock will 
be sold by the Lehigh Valley RR. 

7. The [$1,500,000] stock of the Delaware Susquehanna & Schuylkill 
RR. will remain in pledge under the collateral trust agreement also until 
the maturity of the agreement on Feb. 1 1926, the voting power in the 
meantime to be assigned to a trustee to be appointed by the District 
Court. In the meantime application will be made to the Inter-State 
Commerce Commission for authority to merge and consolidate this company 
with the Lehigh Valley RR., in accordance with the provisions of the 
Inter-State Commerce Act which permits authority to be granted not- 
withstanding the status of the petitioners under the Federal Anti-Trust 
Laws. 

8, The Lehigh Valley Coal Sales Co. will negotiate and enter into a 
lawful sales contract with the mining companies (Lehigh Valley Coal 
Co. and Coxe Brothers & Co., Inc.). 








Railroad Labor Board Postpones Action on Wage 
Revision of Train, Yard and Engine Service 
Employees. 


The U.S. Railroad Labor Board handed down on Feb. 5 
two decisions which are regarded as assuring the preservation 
of existing wage rates and working rules for train, yard and 
engine service employees on all the railways of the country 
for another year. In the first decision the Board postponed 
further action in the cases of seventeen railways and nine 
subsidiary lines which sought reductions of wages and re- 
vision of working rules until “‘some date subsequent to 
Oct. 1 1923.” The second decision postponed for the same 
period action on cases submitted on a large number of roads 
by the firemen’s organization in which a rule was requested 
to compel the railways to employ two firemen on the larger 
engines. Other cases filed by the employees on a large 
number of roads asking pay for men while away from home 
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because of the nature of their runs, but not on duty, also 
were postponed until after next October. 

The Board also recited the fact that 95% of the railways 
have already extended agreements which preserve for 
another year the wages and rules which have been in effect 
since July 1 1921. In declining to take action at this time 
in the cases remaining before it the Board declared that it is 
“of the opinion that it would be a disturbing factor in the 
present railway labor situation under the circumstances to 
establish rates and conditions on a few roads for train, 
engine and yard service at variance with those prevailing 
on more than 95% of the railway mileage of the country.” 








International-Great Northern RR.—Present Position 
and Prospects. 


President T. A. Hamilton, of the International-Great 
Northern RR., in an address Jan. 29, outlined the present 
position and prospects of this road. The compauy, recently 
reorganized under the supervision of Speyer & Co. und J. & 
W. Seligman & Co., as reorganization managers, was for- 
merly controlled by the Missouri Pacific RR. An applica- 
tion of the St. Louis-San Francisco Ry. for authority to pur- 
chase the common stock of the International-Great Northern 
is now pending before the I.-S. C. Commission. 

The following is a digest of President Hamilton’s address: 


Strategic Position in the Southwest.—The International-Great Northern 
occupies a strong strategic position in a traffic sense and a peculiarly favor- 
able position in an operating sense. Its main lines extend from Longview 
Junction on the northwest, where it connects with the Missouri Pacific 
through the Texas & Pacific, to Laredo on the Rio Grande River. Another 
main line extends from Fort Worth through Valley Junction to tidewater 
at Houston and at Galveston. The latter city is reached through the 
Galveston, Houston & Henderson, which we control jointly with the Mo. 
Kan. & Texas. It has another main line extending from Palestine which 
connects at a point just north of Houston and makes a short route from 
Galveston on the east side. The Missouri Pacific, coming out of St. Louis, 
goes down to Texarkana and in connection with our line at Longview Junc- 
tion forms the short route to Houston, Galveston, San Antonio and Laredo. 

Short Route to Tidewater and toMerico.—With the Frisco, as well as the Rock 
Island, connecting at Fort Worth, the International-Great Northern gives 
the short route to tidewater from Oklahoma, Kansas, Nebraska and points 
reached through and beyond Kansas City. 

Territory Served.—It serves the whole grain-producing territory of Kansas, 
Oklahoma, and the cotton production of Oklahoma as well as of Texas, a 
great portion of which finds its way to the Gulf ports. The International- 
Great Northern shares very substantially in this traffic. It serves every 
large city in the State of Texas with the single exception of Dailas and it 
has close traffic connections via three routes into Dallas. 

Extent of Main Line Mileage.—While it is true that the International- 
Great Northern is entirely encompassed within the borders of the State of 
Texas, nevertheless it is in a traffic sense one of the large trunk line rail- 
roads of the Southwest. It has 966 miles of main line and 194 miles of 
branch lines, making a total mileage operated of 1,160. In the main line 
are included 49 miles trackage rights over the Galveston, Houston & Hen- 
derson, over the tracks of which our trains run the same as over our own, 
In addition, the International-Great Northern owns 348 miles of yard and 
side tracks. 

Equipment.—Equipment owned consists of 182 locomotives, 119 passenger 
cars, 4,559 freight cars, 796 work cars (including 442 ballast cars). 

The equipment owned is valued today at $6,900,000 and it is estimated 
that, reproduced new today, it would cost approximately $10,000,000. 
The equipment is adequate for the company’s needs for a long time to come. 
The program for 1923 involves putting it in a good dea! better shape out of 
earnings with modest capital charges for additions and betterments. 

Condition of Road.—T he condition of our track, bridges and buildings has 
been very much improved during the past few years. Improvements are 
included in this year’s program, to be made partly out of earnings and with 
the help of some modest charge to capital account, in the shape of new rail 
and ballast, shop tools, etc. We have already purchased 100 miles of new 
90-Ib. rail. In addition, we have a modest capital budget for the year for 
shop improvements, to cheapen our equipment repair costs. It may be 
said that the present condition of the railroad is in good physical condition 
and vastly improved during the past few years. 

Terminals.—Our terminals at San Antonio, Houston and Laredo have 
recently been valued at $6,075,000. 

Traffic for 1923.—We have made a very careful study of our traffic pros- 
pects for 1923—1it is possible to do this thoroughly for 1,100 miles—and have 
estimated gross earnings slightly over $17,000,000. We have no hesitancy 
in saying that in 1923 we can confidently predict net earnings available for 
interest of more than 2% times the interest charges on the First Mortgage 
Bonds. This figure is arrived at after allowing for the proposed work on 
the track and equipment out of earnings,the cost of which has been included 
in the operating expenses. | 

Traffic Resources.—The territory served lies in what is known as East 
Texas and Central and West Texas. In the eastern portion of the State 
the tonnage originating on the line consists of cotton, fruits, vegetables and 
products of the forests. The lumber industry on the east side of the railroad 
is very active. The mills operating in that territory tell us that they expect 
to be able to run to capacity for 10 to 15 years on short leaf yellow pine, 
On the central and western portion of the line the principal tonnage consists 
of cotton, onions, spinach, live stock, oil, lignite coal and general merchan- 
dise traffic. . 

Galveston.—Galveston has advanced to the position in value of imports 
second to New York. At Galveston we are established by reason of our 
joint ownership of the Galveston, Houston & Henderson and have the un- 
restricted use of the splendid terminal! location, reaching the water front, 
and enjoy a very heavy in and out-bound ship traffic. 

Houston.—We serve the city of Houston, in point of population, business, 
bank clearings, and railroad tonnage handled in and out, second only to 
Dallas. Houston, formerly considered an inland town, has developed dock 
and harbor facilities which have already cost the city something over $5,000,- 
000. A bond issue of $4,500,000 has recently been authorized, the proceeds 
of which are for further development of dock facilities, etc. They are clear- 
ing now from 8 to 12 ships a week from the port of Houston for foreign 
destinations, with cotton, cotton-seed and other cotton products, grain 
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from the North and manufactures from Texas industries. Houston controls 
a large volume of tonnage. We handled during the past year the major 
portion of the tonnage which passed over the City docks. 

Our line at Houston runs right down the ship channel past the docks and 
serves the most rapidly growing industrial section of the Southwest. The 
Sinclair Oil Co., the Galena Oil Co., the Crown Refinery Co., the Texas 
Portland Cement Co., all have plants down there. There are several large 
elevators in that vicinity and one additional elevator is now contemplated. 
The growth of Houston traffic is best indicated by the fact that the earnings 
of our freight station there in Dec., 1922, showed an increase of 70% over 
the same month in 1921. 

We recently confirmed an arrangement whereby Anderson, Clayton & 
Co. (who are acknowledged to be one of the largest cotton warehouse com- 
panies in the United States) will erect a cotton warehouse and a general 
cargo warehouse and berths for three ships on a portion of the 6,000 feet of 
dock front along the channel, on land which we own. Anderson, Clayton 
& Co.'s faith in the development is indicated by the fact that their invest- 
ment will amount to about $1,750,000. 

Traffic to Gulf Porits.—-During 1922 we hauled into Houston and Galveston 
over 1,000.000 bales of export cotton, over 60% of the total movement via 
all lines. There is a very large export grain traffic through the ports of 
Houston and Galveston from grain-producing territory in Oklahoma, Kan- 
sas and Nebraska, as well as North Texas. The Southwest carriers have 
now successfully maintained an 8 cent differential on grain as against the 
Atlantic seaboard, and the grain that formerly was shipped through the 
elevators at Baltimore and other eastern seaboard points now finds its natural 
outlet to tidewater at the Gulf. 

The International-Great Northern fast year handled over 30,000 cars of 
grain and grain products, a good deal of which went to tidewater for the 
longest possible haul. Carriers from Northern Oklahoma received under 
the old arrangements about $80 a car and now receive $230. Most of those 
carriers reach at least Northern Texas and some of them go all the way to 
Gulf tidewater. As the through haui from a centrally located point in 
Southern Kansas yields $232 as against $80 from Kansas City to the Eastern 
seaboard, it needs no stretch of the imagination to see where the Inter- 
national-Great Northern will serve in furnishing the haul to tidewater, so 
that traffic seems assured in the future. 

Interchange of Traffic with Other Carriers.—_-It may be said in the matter 
of interchange traffic with other carriers, that the International-Great 
Northern occupies the best stragetic position of any road of its size in the 
Southwest, as a direct route to tidewater and the only short line to the 
Mexican border. We have close freight connections with the Missouri 
Pacific, the Frisco and the ‘‘Cotton Belt.”’ They solicit for us just as they 
do for their own roads. In other words, we are the neck of the bottle 
through which three roads pour their traffic to tidewater at the Gulf. We 
have a competitor, it is true, in the Missouri, Kansas & Texas but their 
route to tidewater is not as short as ours. 

At Houston the International-Great Northern connects with 12 other 
railroads, at San Antonio with 5, at Austin with 2, at Waco with 3, at Fort 
Worth with 12, at Mineola, one of the three northern termini, with 2. At 
Tyler there is a very heavy interchange with the ‘Cotton Belt’’ similar to 
that with the Missouri Pacific at Longview Junction through the Texas & 
Pacific. The St. Louis Southwestern has selected us and for a long time 
has interchanged with us practically all of its Gulf Coast business. In 
addition we have connections at 14 other points with trunk line roads. 

Character of Tonnage.—The tonnage of the road in 1922 can be divided 
roughly into four groups: 40% products of agriculture, 24% animals 
and their products, 35% products of mines and forests, 224% manufac- 
tures and miscellaneous. 

Cotton Tonnage Relative Importance.—There has been a somewhat erron- 
eous impression in some circles that the International-Great Northern was 
practically wholly dependent on the cotton crop for its freight tonnage. 
While cotton, cotton seed and its products constitute a large and valuable 
portion of the traffic, the impression is entirely erroneous. In 1922, when 
the cotton movement was large and valuable, it constituted only 9% of 
the total traffic of the line, so that we are not by any means totally dependent 
on the cotton crop for our tonnage. Incidentally a careful canvass by our 
traffic department recently completed indicates that the cotton acreage in 
1923 in Oklahoma and the territory which we serve from Fort Worth will 
be increased approximately 30% over 1922. 

Early Vegetables & Fruit Tonnage.—The movement of early vegetables, 
fruits, onions and spinach on the International-Great Northern is heavy 
and profitable. Just as an index of some of the items that are worth while 
I would mention that we will move of the present crop approximately 
1,200 carloads of spinach from the line between Palestine and Laredo. A 
little further south our recent canvass of the onion crop indicates that we 
will move about 4,000 cars of this crop from the Laredo district in March 
and April. Additional] irrigation projects now under way in the vicinity 
of the Rio Grande Valley should vastly increase our tonnage. 

Lignite Coal Tonnage.—There are a good many deposits of lignite coal on 
and continuous to our line or on short feeding lines which bring their tonnage 
to International-Great Northern rails. That is about the only coal you find 
in Texas. We have a very large output from the Rio Grande and Eagle 
Pass district, most of which is hauled into North and East Texas for con- 
sumption. We are at the present time negotiating for the establishment 
of briquetting plants on the line to increase lignite output and increase the 
output for domestic consumption. 

Sulphur Tonnage.—From Anchor, the Houston & Brazos Valley runs 
to Velasco on the Brazos River, opposite Freeport, where the Freeport 
Sulphur Co. is now operating sulphur mines. They gave us 3,000 cars last 
year. 

Oil Tonnage .—There are several large oil refineries on the line at Houston, 
Freeport, and San Antonio. At Mirando City, on the Texas Mexican, a 
new oil field has been developed within the last 18 months which is producing 
at the present time about 1,500,000 barrels a month. Besides hauling in 
the materials for the wells, we are now hauling out about 25 cars of crude 
oil per day as there are no pipe lines in this territory. At Somerset is an- 
other large oil field about two years old, producing almost as much as the 
oil field at Mirando City. This oil field development is giving us a good 
tonnage. 

Operating Conditions and Earnings.—The road has not by any means been 
efficiently operated in the past. It has had a ratio of transportation ex- 
penses to gross earnings in the neighborhood of 50%. The Gulf, Colorado 
& Santa Fe, our competitor in Texas, operates on a transportation ratio of 
38%; that is to gay, spends 38 cents to make a dollar. The Missouri, 
Kansas and Texas does even better and I have no hesitancy in predicting 
a 40% ratio in 1923 for the International-Great Norther:. That means a 
10% reduction in the transportation ratio—40 cents to earn a dollar instead 
of 50 cents. Apply that to the gross of $17,000,000 and you have $1,700.- 


000, more by far than the interest on the First Mortgage Bonds. It can 
be done. The Frisco operates on a transportation ratio of 38%. Wehave 


just as good grades and just as good operating conditions as the lines I 
mention. 


Operating Economies.— We burn oil almost exclusively in our locomotives: 
for a few engines near Laredo we vse coal, but the balance of our power is 





from oil. In 1920 the average price per barrel for fuel oil bought by the 
International-Great Northern was $2.35;in 1922, $1.21, while our price this 
year will be $1.08, a saving to begin with of about $200,000 on 1,500,000 
barrels consumption. In analyzing the operations in the past years we find 
that our yard and station expenses have been entircly too high and we have 
demonstrated in a month or a little over that there are very large savings 
to be made there. The methods that have made the Frisco ‘say for an 
illustration) and the Burlington and the Northern Pacific and Great North- 
ern, able to increase train loading and reduce costs are about to be applied 
and are being applied to the International-Grect Northern. It certainly 
ought to respond to treatment just as those roads did. 

Earnings Per Ton and Passenger Mile.—Owr earrings per ton mile are 
rurning now 1.8 cents. The general Southwest average is below that and 
runs 1.6 cents. Our earnings per passenger mile were 3.4 cents. We get 
the same rate for less service because we are the short lire. Our average 
haui of freight traffic—a very important factor—is 178 miles. That will be 
found to compare remarkably well with the Southwest district and is better 
than most roads. 

Gross und Net Earnings for 1923.—In predicting net earnings for this year 
year equal to 2% times the annual interest on the First Mortgaze Bonds, we 
have estin ated gross earnings slightly above $17,000,000. In 1920 the road 
earned $19,590,099 gross; in 1921, 817,590,000: in 1922 a little bette- than 
$15,000.000. The first three weeks of Jan. have shown earnings o° 20% 
over last year and the $17,000,000 gross prediction, I think, will hold good. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The consolidation of the Irving Bank, New York. with 
headquarters in the Woolworth Building, and the Columbia 
Trust Co., 60 Broadway, went into effect at the close of busi- 
ness Feb. 7, and on Feb. 8 the 14 offices of the merged insti- 
tution in Manhattan, Brooklyn and the Bronx opened their 
doors under the new name, Irving Bank-Columbia Trust Co. 
Several features in connection with the merger have 
attracted attention. Calling attention to these, a statement 
anent the consolidation says: 


The Irving, for a number of years, had been a national bank, operating 
under a Federal charter and devoting its efforts chiefly to developing ser- 
vices to promote the conduct of commercial operations at home and abroad. 
When the Federal Banking Law was amended a few years ago to permit the 
exercise of trust and fiduciary powers by national banks, a consolidation was 
effected with the Irving Trust Co., an affiliated institution, which provided 
complete facilities for the conduct of all banking and trust business. This 
movement was toward fulfillment of the modern banking idea—the idea of 
completely rounded out usefulness in every phase of personal and commercial 
business where a bank can be of service to the public. 

This was a step forward entirely in keeping with the progress of business 
development. It has been recognized, however, that national banks still are 
more limited in the sphere of their possible usefulness than are banks oper- 
ating under charters granted by the State of New York, and the growing 
business requirements of the rapidly increasing and shifting population of 
New York have made further extension of banks and banking activities es- 
sential. 

For more than a quarter of a century the Columbia Trust Co. has special- 
ized in the development of its trust services—personal and corporate—influ- 
encing individuals in applying business management to their personal affairs 
and serving corporations as fiduciary agent. Besides its office in he Wall 
Street section at 60 Broadway, it has maintained offices at Fifth Avenue and 
34th Street and at Park Avenue and 48th Street, in the central business sec- 
tion of Manhattan; at 125th Street and Seventh Avenue in Harlem, and at 
148th Street and Third Avenue in the Bronx. 

The former Irving Bank, for its part, contributes to the merger the accu- 
mulated experience of more than 70 years of specialization in commercial 


“banking, much of it on a world scale, with services developed by the stead- 


ily increasing demands of America’s commercial growth. In addition to the 
office in the Woolworth Building, it brings to the new institution five offices 
in Manhattan and three in Brooklyn. The Manhattan offices are at 81 Fulton 
Street, 92 West Broadway, Broadway and Eighth Street, Fifth Avenue and 
32nd Street, and 42nd Street, opposite the Grand Central Terminal. The 
offices in Brooklyn are at 350 Fulton Street, Flatbush and Linden Avenues 
and New Utrecht Avenue and 53rd Street. 

The new Irving-Columbia has announced that in the future, as heretofore, 
each office will be a separate and distinct banking unit, equipped to meet 
all the banking requirements of its respective neighborhood. So far as its 
customers are concerned, the only changes are that the Irving-Columbia is 
newer, larger and under a new name, offering in combined form all the ele- 
ments of service that have been tested and tried by both institutions in their 
long years of successful operation in domestic and foreign trade. The larger 
number of offices also makes for the greater convenience of customers, in that 
they carry the facilities of the combined institution closer to sections that 
formerly were reached only by one of them. Both the Irving and the Colum- 
bia have been members of the Federal Reserve System and of the New York 
Clearing House Association, and the consolidated institution will continue 
these memberships. 


The Irving-Columbia will have a capital of $17,500,000 
and surplus and undivided profits of $10,500,000. Lewis E. 
Pierson, Chairman of the Irving board, and Harry E. Ward, 
President of the Irving, hold those offices in the institution. 
Willard V. King, President of the Columbia Trust Co., who 
had contemplated retiring because of his health before the 
merger was decided upon, becomes Chairman of the advisory 
board in charge of the office at 60 Broadway. Commenting 


upon the new institution, Mr. Pierson said: 


The Irving-Columbia may be considered as a new or as an old institution, 
depending altogether upon how you look at it. New power of usefulness will 
come through the consolidation, and every element of strength possessed by 
the consolidating institutions will be preserved. In point of size, with the 
combined resources, the Irving-Columbia is new. It is new in name, and, 
with respect to the Irving’s participation, new in the sense that it will op- 
erate under a State, instead of a national charter. It is new also in that it 
provides a more fully rounded out and more widely distributed service for 
the public. 


But here the newness ends. The commercial banking methods, facilities 


and services developed by the Irving during an active experience of more than 
70 years in the field of commercial banking, and the marked excellence ac- 
quired by the Columbia in the field of personal and corporate trust service, 
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will go on, unimpaired and , save for the improvement which 
comes with time. The eld intimacy of personal relationship with customers 
will remain undisturbed. The same officers and employees will be at the 
same places, following the same policies and business methods. In other 
words, back of the service which will be available in the consolidated institu- 
tion, the customer will find larger resources, more fully rounded out facili- 
ties, broader experience and connections, but nothing in any way to disturb 


his arrangements or change the size or nature of the banking unit to which 
he has been accustomed. 


a 


The 22nd annual banquet of the New York Chapter, Inc., 
American Institute of Banking, is to be held at the Hotel 
Astor on Feb. 17, according to the announcement from the 
Chapter headquarters at 15 West 37th Street. Governor 
Allen, of Kansas, and W. L. Saunders, Chairman of the 
board of directors of the Ingersoll-Rand Co. and a director 
of the Federal Reserve Bank of New York, will be the guests 
of honor and principal speakers. George H. Jackson, of the 
Brooklyn branch of the Bank of America, 569 Fulton Street, 
Brooklyn, and Edward E. Vincent, of the Irving Bank, Wool- 
worth Building, are handling reservations. Frank M. Tot- 
ten, President of the Chapter, announces that responses to 
the Chapter’s invitation to attend the annual banquet have 
been received from 1,400 members and friends of the Chap- 
ter, including many of the heads of the largest banks in the 
city. The names of some of the more prominent bankers who 
have thus far made known their intentions of being present, 
and who will be assigned to the speakers’ tables are: J. H. 
Puelicher, President American Bankers Association: Carter 
Talmen, President American Institute of Banking: Wm. C. 
Potter, President Guaranty Trust Co.; E. C. Delafield, Presi- 
dent Bank of America; Chellis A. Austin, President Sea- 
board National Bank; Ruel W. Poor, President Garfield Na- 
tional Bank; James H. Perkins, President Farmers’ Loan & 
Trust Co.; Benj. Strong, Governor Federal Reserve Bank; 
J. H. Chase, Deputy-Governor Federal Reserve Bank; 
J. W. Platten, President U. S. Mortgage & Trust Co.; John 
McHugh, President Mechanics & Metals National Bank; 
Harry E. Ward, President Irving Bank; Samuel 8S. Conover, 
President Fidelity-International Trust Co.; H. H. Powell, 
President Importers & Traders National Bank. 

Siiiialthisadnd 


At the regular meeting of the board of directors of the 
National City Bank of New York on Feb. 6 Edward F. Bar- 
rett was appointed Assistant Vice-President and George W. 
Lamm and Paul L. Kiernan were appointed Assistant Cash- 
iers. Mr. Barrett was formerly an Assistant Cashier, 

‘pseomndiiteciaaas 

Harrod C. Newland has recently been appointed Assistant 
Vice-President of the Chemical National Bank of New York. 
He was formerly Assistant to the President. “Doc’ New- 
land, as he is known to his banker friends, went to the Chem- 
ical National in 1920 from the National City Bank of New 
York, with which he was connected for about ten years. Mr. 
Newland, who is a member of the Kappa Sigma Fraternity, 
is a graduate of Perdue University. During the Spanish 
War he was Hospital Steward in the 158th Indiana Volun- 
teer Infantry. Before Mr. Newland came to New York he 
spent some ten or twelve years in Memphis, Tenn. 

Ee US taal 


Sidney H. March, a member of the banking firm of Laden- 
burg, Thalmann & Co., 25 Broad Street, New York City, died 
on the 4th inst., of pneumonia. Mr. March had for many 
vears previous been a partner in the firm of Isidore Newman 
& Sons of New Orleans. He came to New York in 1900 and 
at that time joined the firm of Ladenburg, Thalmann & Co. 
and was a director in a great many companies. Mr. March 
was 56 years of age. 

thet ke ete 

Plans are under way for the creation of a new banking in- 
stitution in this city with which both American and Scan- 
dinavian interests will be identified. A committee of which 
Anton H. Asplund is Chairman and Charles A. Ogden Secre- 
tary, has been formed to effect the permanent organization 
of the bank, which is to have a capital of $1,000,000. 

eaten evra 

Announcement was made on Feb. 1 by the New York Chap- 
ter, Inc... American Institute of Banking, that John H. Pue- 
licher, President of the Marshall & Illsley Bank, Milwaukee, 
Wise., and the recently elected President of the American 
Bankers Association, together with Carter E. Talman, Assist- 
ant Cashier of the American National Bank, Richmond, Va.., 
also President of the American Institute of Banking. which 
is a section of the A. B. A., had both accepted the local Chap- 
ter’s invitation to attend its annual banquet on Feb. 17, at 











the Hotel Astor. The Treasurers are George H. Jackson, 
who is with the Brooklyn Branch of the Bank of America, at 
569 Fulton Street, and who is receiving the reservations of 
the men, and Edward E. Vincent, of the Irving Bank, New 
York, who is receiving reservations for ladies. 


E. D. Roulston, heretofore Receiving Teller at the main 
office of the Mechanics’ Bank of Brooklyn, has been ap- 
pointed Assistant Manager of the Fifth Avenue Branch 
(Brooklyn) of the institution. Mr. Roulston has served the 
bank for 18 years and prior to that time was with the Chase 


National Bank. E. Q. Baker is the Manager of the Fifth Ave- 
nue Branch. 


Ss 
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At a meeting of the stockholders on Jan. 8&8 LeRoy W. 
Campbell, Vice-President of the City Bank & Trust Co., of 
Hartford, Conn., was elected a director of the institution. 
After the stockholders’ meeting the directors met and Vice- 
President Alfred W. Jacobs was chosen Secretary, a newly 
created office. He will hold both positions, During 1922 the 
surplus of the bank was increased from $375,000 to $425,000 
and the undivided profits from $9,057 to $66,525. The insti- 
tution has a capital of $600,000 and deposits of $13,920,533. 


———— 


At a regular meeting of the board of directors of the Wil- 
ber National Bank, of Oneonta, N. Y., on Feb. 5, Edward 
Crippen, formerly Assistant Cashier, was elected Cashier, in 
place of Samuel H. Potter, deceased, and Lewis H. Atwell, 


for many years a teller, was elected an Assistant Cashier. 
Albert B. Tobey is President. 








The Hope National Bank, Hope, N. J., which was closed on 
Oct. 18 last, following the discovery of a deficit of more than 
$40,000 in its funds, was reopened for business on Jan. 27. It 
is said Cecil Ashwood, a former Assistant National Bank Ex- 
aminer, is acting as Cashier and will continue in that posi- 
tion indefinitely. A. Roy Huntsberger, the former Cashier, 
is now under indictment in connection with the bank’s short- 
age. We last 1eferred to the affairs of the Hope National 
Bank in these columns in our issue of Dec. 30 1922. 


- -—@}-—- 


On Feb. 1 the Overbrook Bank, of Philadelphia, held a 
reception in its new building, erected on the site of the old 
building, at the southeast corner of 60th and Master Streets, 
West Philadelphia. Architecturally, the new building is 
said to be one of.the finest in that section of the city. The 
structure is of steel and reinforced concrete, with the latest 
type of steel sash used throughout. The exterior is of gran- 
ite, Indiana limestone and Sayer-Fisher best grade of fire 
flash brick. The Overbrook Bank was organized in Novem- 
ber 1919 with a capital of $100,000. This was increased in 
April 1922 to $200,000, and in December of that year the com- 
bine dceapital, surplus and undivided profits amounted to 
$255,700. The deposits now total $1,372,700. The officers 
are: Louis W. Robey, President; Adolph B. Caspar and 
Russell H. Thompson, Vice-Presidents; G. A. Wells, Jr., 
Cashier, and H. H. Gaige, Assistant Cashier. 


= - . 2 — 


The Oak Lane Trust Co., of Philadelphia, a newly incor- 
porated institution which has taken over the Oak Lane State 
Bank, opened for business on Jan. 8 The new institution 
has a capital of $125,000 and surplus and undivided profits 
of $12,500. It begins business with deposits of $234,000. A 
building is to be erected shortly by the new bank at Broad 
Street and 67th Avenue. Joshua M. Holmes, formerly Presi- 
dent of the Oak Lane State Bank, heads. the new institution. 
The other officers are: Leo Niessen, Vice-President; Joshua 
M. Holmes, Jr., (formerly Cashier of the Oak Lane State 
Bank), Secretary-Treasurer, and William P. Siegert, Trust 
and Title Officer. 


— -@o-— 


At the annual meeting on Jan. 16 1923, C. W. Orwig, Vice- 
President and Treasurer, was elected a director of the Com- 
monwealth Trust Co., of Pittsburgh, Pa. 


, 
w— 


On Jan. 24, J. R. Nutt, President of the Union Trust Co., 
Cleveland, Ohio, laid the cornerstone of the new 20-story 
Union Trust Building at the corner of Euclid Avenue and 
Kast Ninth Street. Thé ceremony was not open to the pub- 
lic. Only a number of the officers of the bank were present. 
The ceremony itself was very brief and consisted only of a 
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short address by Mr. Nutt. It is interesting to note the na- 
ture of the documents which were placed inside the corner- 
stone. Inside the copper box which was placed within the 
cornerstone were sealed the following itms: 

First financial statement of the Union Trust Co. and also a current state- 
ment. 

The savings pass book used at the Union Trust Co. on the date of the lay- 
ing of the cornerstone. sal 

A series of advertisements announcing the formation of the Union Trust 
Co. on Jan. 1 1921. ; 

A few of the various current publications of the Union Trust Co., including 
its business magazine, ‘“Trade Winds.” 

Photographs of a number of Union Trust officers. 

The current broadcasting schedule of the Union Trust Radio Station, 
WJAX. 

Current issues of the Union Trust house organ, “The Teller.” ; 

Copies of the newspapers published in Cleveland on the date of the laying 
of the cornerstone. 

A photographic history of the progress of the building, from the turning 
over of the first shovelful of dirt until the date of the laying of the corner- 
stone. 

The annual report presented to the board of directors at its last meeting, 
Jan. 19 1923. 

A photograph of the group present at the laying of the cornerstone. 

A photograph of each of the offices of the Union Trust Co. 

A photographic reproduction of the original newspaper article announcing 
the erection of the new building. 

One thousand feet of motion picture film illustrating the tearing down of 
the building which previously stood upon the new building site, and the prog- 
ress of the new building to date. 

A copy of the remarks of Mr. Nutt at the cornerstone ceremony. 

From a review of these items it is evident that any one 
opening the cornerstone box, say 125 years from now, could 
get a quite definite idea of the size and scope of activity and 
nature of business of the Union Trust Co. of Cleveland in 
January 1923. Besides Mr. Nutt, President of the Union 
Trust Co., the following Union Trust officers were present 
at the ceremony: George A. Coulton, Senior Vice-President ; 
J. R. Kraus, W. M. Baldwin, C. L. Bradley, G. S. Russell, 
A. B. Marshall, H. E. Hills, R. C. Hyatt, C. E. Farnsworth, 
E. FE. Creswell, George P. Steele, E. V. Hale, F. D. Williams, 
F, J. Woodworth, J. P. Harris, A. H. Scoville, George N. 
Sherwin, H. D. Messick, G. P. Koelliker, Allard Smith, O. M. 
Stafford, P. J. Slach, J. C. Sanders, L. H. Fisher and G. D. 
McGwinn, Vice-Presidents; R. 8. Crawford, Secretary; R. H. 
Sharpe, C. B. Anderson, P. T. Harrold, L. J. Hajek, Assist- 
ant Vice-Presidents; W. C. Saunders, Treasurer; George 
Weckerling and H. B. Chappell, Assistant Treasurers, and 
W. J. O’Neill, Trust Officer. 


The directors of the Detroit Co., of Detroit, Mich., at its 
annual meeting in January elected the following officers: 
Chairman of the board of directors, Ralph Stone; President, 
McPherson Browning; Vice-Presidents, Ralph Stone, Sidney 
T. Miller, James E. Danaher; Secretary, Henry Hart; Treas- 
urer, Chas. B. Crouse. The Detroit Co. is closely identified 
with the Detroit Trust Co. and is organized to care for the 


trust company’s bond business outside of the State of Michi- 
gan. 





a. 
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At the meeting of the board of directors of the Central 
Manufacturing District Bank, of Chicago, Frank L. Webb, 


Vice-President and Cashier, was elected a director of the 
bank. 





a. 
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On Jan. 20 announcement was made that the Continental 
State Bank of Minneapolis had acquired by purchase the 
Industrial State Bank, a small institution with capital of 
$20,000, situated a half block distant from the Continental 
State Bank on Marquette Avenue, and serving the same busi- 
ness area. Both the institutions began business in 1917. The 
capital of the Continental State Bank continues at $100,000, 
and its surplus and undivided profits at $20,000. The offi- 
cials of the enlarged bank are S. N. Reep, President; H. R. 
Chase, C. C. Banks and O. F. Doyle, Vice-Presidents, and 
A. G. Matthews, Assistant Cashier. 


i. 


According to the St. Paul “Pioneer Press” of Feb. 4, the 
Merchants’ State Bank of Red Lake Falls, Minn. (capital 
$25,000) has been ordered closed by R. B. Rathbun, State 
Superintendent of Banks, because of depleted reserves. 








,™ 


Jay J. Bryan has been elected as Vice-President of the 
Hamilton National Bank, of Denver, Colo. Mr. Bryan was 
formerly Vice-President of the Rubey National Bank, of 
Golden, Colo., and Cashier of the First National banks of 
Wray, Monte Vista and Center, also of Colorado. The Ham- 
ilton National Bank has a capital of $350,000, surplus and 
undivided profits Dec. 29 of $165,026, deposits the same date 
of $5,802,286, and total resources of $6,664,912. 

——_@—— 








Three small Oklahoma banks are reported closed in a press 
dispateh from Oklahoma City on Jan. 29, appearing in “Fi- 
nancial America” of this city of the same date. The banks 
are: First National Bank of Kiowa (capital $50,000) ; 


Farmers’ State Bank of Gage (capital $15,000), and the Foss 
State Bank at Foss (capital $15,000). 





Carl J. Peterson was named on Jan. 20 by Governor Davis 
of Kansas as State Bank Commissioner to succeed Franklin 
H. Foster, whose resignation became effective Feb. 1.. Mr. 
Peterson, who is Secretary of the Democratic State Central 
Committee, had been, it is stated, Assistant Commissioner 
of the Banking Department in charge of the “blue sky” de- 
partment. 





The amalgamation of two important Memphis financial 
institutions—that of the Commercial Trust & Savings Bank 
with the Bank of Commerce & Trust Co., was effected on 
Jan. 20. The resulting institution has a capital of $3,000,000, 
surplus and undivided profits of $2,000,000, and total re- 
sources of $38,000,000. The new institution is known as the 
Bank of Commerce & Trust Co. The officials are T O. Vin- 
ton, President; R. Brinkley Snowden, E. L. Rice, L. A. Thorn- 
ton and A. B. Lewis, Vice-Presidents; A. C. Burchett, Cash- 
ier; F. D. Beneke, Assistant to President; Lew Price, Jno. 
T. Wilkinson, F. F. Sturm and H. D. Burkett, Assistant 
Cashiers; Jas. H. Fisher, Secretary; J. R. Pipes, Treasurer; 
S. J. Shepherd, Trust Officer; T. W. Vinton, Assistant Trust 
Officer, and J. N. Foote, Auditor. 


-. 
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Effective Jan. 15, the name of the Lumberman’s National 
Bank of Houston (the second oldest national bank in Hous- 
ton), was changed to “The Second National Bank of Hous- 
ton.” Owing to the steady development and growth through 
which the bank has been passing, it was felt that the name 
“Lumberman’s” had ceased to be appropriate. The change 
in title carries with it no change in the bank’s officers or 
directors or in the policies which have been the groundwork 
of its growth since it opened for business. At their annual 
meeting on Jan. 9 the stockholders authorized an increase in 
the capital of the institution from $600,000 to $1,000,000 to 
go into effect Feb. 16. They also elected four additional di- 
rectors, namely G. S. Waid, Vice-President of the Southern 
Pacific Lines; O. F. Ewing, Vice-President of the First 
Texas Joint Stock Land Bank; B. F. Lewis, Lawyer, and 
H. K. Waddell, Vice-President of Waddell’s House Furnish- 
ing Co. The officers of the bank are: S. F. Carter, Presi- 
dent; Guy M. Bryan, C. 8S. E. Holland, H. M. Garwood and 
Wm. D. Cleveland, Jr., Vice-Presidents (the first two being 
active) ; R. F. Nicholson, Cashier, and J. A. Fite, H. J. Ber- 
nard and L. R. Bryan, Jr., Assistant Cashiers. 


> 
wr 


J. Frank Johnson has been appointed California State 
Superintendent of Banks by Governor Richardson. Mr. 
Johnson was named to succeed Jonathan 8S. Dodge, whose 
resignation became effective Jan. 31. According to the San 
Francisco “Chronicle” of Feb. 1, Mr. Johnson was deputy 
State Treasurer under Mr. Richardson for eight years. Prior 
to entering the State service he was Cashier of the Farmers’ 
Exchange National Bank and the Savings Bank of San Ber- 
nardino. 








a 
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The annual meeting of the stockholders of the Mercantile 
Trust Co. of San Francisco was held on Jan. 18. The follow- 
ing new directors were added to the board: T. 8. Montgom- 
ery, formerly President of the Garden City Bank & Trust 
Co. of San Jose (recently merged with the Mercantile Trust 
Co.) ; J. H. Gwinn, formerly head of the Petaluma National 
Bank and California Savings ~ank, Petaluma (also recently 
consolidated with the Mercantile Trust Co.), and R. M. 
Welch, Secretary of the bank. The directors at their meet- 
ing on the same day made the following changes in the offi- 
cial personnel of the institution: William A. Marcus, here- 
tofore Cashier and Treasurer of the bank, was elected a 
Vice-President in charge of the city offices, and Stewart D. 
Beckley, until recently Cashier of the City National Bank of 
Dallas, Tex., was chosen to succeed him. 








George 8S. Campbell, formerly Vice-President of the Bank 
of Nova Scotia (head office Halifax) was elected President 
of the institution at the shareholders’ annual meeting held 
in Halifax on Jan. 24. Mr. Campbell succeeds Charles 
Archibald, who resigned, but will continue his connection 
with the bank as a member of the board of directors. J. 
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Walter Allison, formerly second Vice-President, remains in 
that office and will be the only member of the board to serve 
in that capacity. 


. 
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The 52nd annual report of the Dominion Bank (head office 
Toronto) covering the fiscal year ending Dec. 30 1922 was 
presented to the shareholders at their annual general meet- 
ing on Jan. 31. The report shows that net earnings (despite 
the general depression in trade which prevailed), after de- 
ducing charges of management and making full provision for 
bad and doubtful debts, amounted to $1,175,478. To this 
sum $715,481 was added, representing the balance to profit 
and loss brought forward from the preceding year, making 
$1,890,959 available for distribution. This sum was dis- 
posed of as follows: Dividends (quarterly) at 12% per an- 
num, together with a bonus of 1%, $780,000; contribution to 
officers’ pension fund, $45,000; Dominion and Provincial 
Government taxes, $157,795, and written off bank premises, 
$150,000, leaving a balance of $758,163 to be carried forward 
to 1923 profit and loss account. ‘Total assets are shown in 
the reports as $130,064,364, of which $57,044,731 are quick 
assets. During the year, the report says, two new branches 
were opened in Toronto and a branch in St. John, N. B.—the 
first branch of the Dominion Bank to be established in the 
Maritime Provinces. Twelve branches in different parts of 
the Dominion were closed. 

The remarks of the General Manager of the bank, Clar- 
ence A. Bogert, at the annual meeting, dealt with two mat- 
ters of special interest to Canadian bankers at the present 
time—taxation and the revision of the Bank Act. Mr. Bo- 
gert drew attention to the fact that the average rate of taxa- 
tion of banks by Provincial Governments had increased 50% 
in the past four years and, moreover, some of these Govern- 
ments had become actual competitors of the banks in obtain- 
inihg deposits from the public. Municipal taxation had 
also increased during the past four years, the average being 
about 50%, but in some instances running as high as 100%. 
He felt sure “that the shareholders of all Canadian banks 
would realize the necessity that existed for additional taxa- 
tion in view of the heavy obligations imposed in recent years, 
and there would be no complaint about meeting their just 
proportion. The banks could, however, he felt, take excep- 
tion to excessive Provincial and municipal taxation resulting 
from extravagance and questionable capital ventures of an 
uneconomic and unwarranted character.” Regarding the 
decennial revision of the Bank Act, Mr. Bogert said: 


The Canadian banks, in their own interests alone, would welcome the in- 
troduction of any new clauses in the Banking Act, or changes in any of the 
old ones, that would improve or strengthen the Act and give greater protec- 
tion both to the public and the banks themselves. Those members of the 
community who are urging drastic and impracticable changes should consider 
well what the results will be if restrictions are put upon the Canadian banks 
that will prevent them functioning properly and taking care of the needs of 
the commercial community. It may be safely assumed, however, that there 
are enough well informed and thoughtful legislators to prevent the passing 
of any Act that will restrict ordinary banking facilities—such a course would 


discourage enterprise and would be detrimental to the interests of this coun- 
try. 


Sir Edmund B. Osler is President of the Dominion Bank 
and C. 8. Howard, 51 Broadway, its New York Agent. 
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The following copyright advices from London Feb. 5, re- 
porting the absorption by the Lloyds Bank of Cox’s private 
bank, were published in the New York “Times” of Feb. 6: 


**Cox’s’’ private bank, through which the majority of British army officers 
receive their pay, and which has for generations acted as financial dry nurse 
to young lieutenants, is to lose its separate existence. It is announced to-day 
that with the consent of the Treasury and the Army Council its ordinary 
business, its special work as army agents, and the banking business of Henry 


$S. King & Co., which it was on the verge of acquiring, will be absorbed by 
Lloyd’s Bank. 


This latter bank, with a capital of £14,372,000, is one of the biggest 
banks in England. The capital of Cox & Co. is £65,000, and of King & Co. 
£100,000. They will be continued as branches of Lloyds. 


. 
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We give elsewhere in our pages to-day the annual report of 
the National Discount Co., Ltd., of London, covering the cal- 
endar year 1922. Gross profits for the year amounted to 
£724,433, and when added to the balance brought forward 
from the preceding year of £137,760, made the sum of £862,- 
193 available. This total was distributed as follows: £42,- 
419 to cover current expenses, including directors’ and aud- 
itors’ fees, salaries, bonus to staff and all other charges; 
£491,332 rebate of interest on bills not due carried to new 
account ; £15,000 contributed to pension fund; £87,630 to pay 
two dividends, and £12,700 to pay a bonus on the “B” shares, 
leaving a balance of £213,112 to be carried forward to 1923 
profit and loss account. Total resources are shown in the 





di 





statement as £40,878,319, of which £644,119 is represented by 
cash in banks. On the debit side of the statement paid-up 
capital is given as £846,665; reserve fund £500,000, and de- 
posits and sundry balances as £21,852,474. The company 


| was established in 1856. Philip H. Wade is Manager. 
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The annual report of the London Joint City & Midland 
Bank, Ltd. (head office London), covering the calendar year 
1922 and submitted to the shareholders at the Ordinary 
General Meeting on Jan. 24, has just come to hand. Net 
profits, the report states, after payment of all expenses and 
providing for all bad and doubtful debts, amounted to £2,253,- 
492 and when added to the balance of £777,253 brought for- 
ward from the preceding year made a total of £3,030,745 
available for distribution, which was appropriated as fol- 
lows: £1,441,779 to pay two ivterim dividends (less income 
tax) at the rate of 18% per annum; £500,000 reserved for 
future contingencies and £300,000 written off bank premises, 
leaving a balance of £788,967 to be carried forward to 1923 
profit and loss account. Total assets are shown in the huge 
sum of £403,512,457. The bank’s capital is £10,860,852, with 
a reserve fund of like amount. The report further tells us 
that the bank during the year acquired the remaining shares 
(41) of its affiliated institution, the Clydesdale Bank, Ltd., 
which were outstanding, and now holds the whole.of the 
issued capital of that bank, namely £1,000,000. Moreover, it 
is stated that owing to the expansion of business, the capital 
of the London City & Midland Executor & Trustee Co., Ltd., 
had been increased by the issue of 100,000 new shares of £5 
each, £1 paid, at a premium of 10s. per share. The whole of 
the capital of this company is also held by the bank. Regi- 
nald McKenna is Chairman of the board, and William Gra- 


ham Bradshaw, C.B.E., and Stanley Christopherson, Deputy 
Chairmen. 
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The Standard Bank of South Africa, Ltd., has declared an 
interim dividend of seven shillings a share (at an annual 
rate of 14%) out of the profits of the half year ended Sept. 
30 1922. The statement of the bank as of Sept. 30 last shows 
total assets of £65,899,504. The bank’s deposit, current and 
other accounts, stood on that date at £50,947,024. 





We are advised by the Banque de Paris & Des Pays-Bas, 
Paris, that as a result of the large increase in its domestic 
and foreign business, the institution headed the list of mem- 
ber banks of the Paris Clearing House in the amount of its 
clearings in the month of November 1922, the figures being 
3,018,871,876 francs. 








THE CURB MARKET. 
Trading in the Curb Market this week was exceedingly 
active, and distributed over a broad list of securities. 'The 
tone was strong throughout and prices scored substantial 


gains. ‘The oil group shared largely in the upward move- 
ment. Pipe line issues were again prominent in the Standard 
Oil list. Crescent Pipe Line advanced from 45% to 47. 


Cumberland Pipe Line gained five points to 112, reacted to 
109 14 and sold finally at 110. Eureka Pipe Line rose from 
10815 to 111 and closed to-day at 110. [Prairie Pipe Line 
rose from 110 to 115 and finished to-day at 11414. South- 
ern Pipe Line improved from 110 to 116 and ended the week 
at 115%. Galena-Signal Oil com. was conspicuous for 
activity and sold up from 593 to 70, with the final figure 
to-day 68. Prairie Oil & Gas advanced from 229 to 237. 
South Penn Oil moved up six points to 180 and sold finally 
at 179. Standard Oil (Indiana) improved from 62% to 
655% and closed to-day at 64%. Standard Oil (Kansas) 
sold up from 41 % to 453; and rested finally at 4534. Vacuum 
Oil was up from 453% to 48% and finished to-day at 484. 
Mammoth Oil advanced from 534 to 56 and ends the week 
at 55%. In the industria] list Durant Motors recovered a 
good part of its recent loss, moving up from 51% to 62% 
and reacting finally to 6034. Some of the newer issues were 
conspicuous. Centrifugal Cast Iron Pipe rose from 10% 
to i434, the close to-day being at 144%. Century Ribbon 
Mills gained two points to 2714 and sold finally at 27%. 
National Supply Co. com. was active and advanced from 
55 to 6234. Fleischman Co. improved from 35% to 38% 
and ends the week at 377%. Glen Alden Coal from 68 reached 
72% with 71% the closing figure to-day. New Fiction Pub. 
Co. gained 3 points to 94%. Bonds quiet and steady. 

A complete record of Curb Market transactoins for the 
week will be found on page 605. 
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COURSE OF BANK CLEARINGS. 

Bank clearings continue their record of increase over a 
year ago. Preliminary figures compiled by us, based upon 
telegraphie advices from the chief cities of the country, 
indicate that for the week ending to-day. Saturday Feb. 10, 
aggregate bank elearings for ali the cities in the United States 
from which it is possible to obtain weekly returns will show 
an augmentation of 14.1% as compared with the correspond- 
ing week last year. The total stands at $7,049,660,011, 











against $6,177,522,535 for the same week in 1922. Our 
comparative summary for the week is as follows: 
Clearings— Returns by — | Per 
Weak ending re. 1923. 1922. Cent. 

New York. oo. ----------+---------| $3,192,000,C00 | $2,920,200,000 | +9.3 
Chicago. ___. RRO Me 393.551,578 | +19.8 
Philadelphia Pi eea dlr at | 363,000 000 311 000. ‘000 | +16.7 
Boston. ____- | ___...| 267,000,000 208,000,000 | +28.4 
Monies City __. cea 109,334,991 | 103 483 ,680 +5.7 
St. Louis____. : ae aa ae a a a 
San Franciseo._____. _.....----| 124,300,000 | 102,900,000 | +20.8 
Pittsburgh . - 135'192'023 | = *81,500,000 | +65.9 
Detroit... ___. 91,119,811 | 61.348.840 | +48.5 
Baltimore. __- 68,049,091 54.444,020 | +25.0 
New Orleans. a 54,772,878 43,570,193 | +25.7 

Total 10 cities, 5 days | $4.876.317,811 | $4,279,998, 311 | +13.9 
Other cities, 5 days. ___. b 998,398,865 | 867,937,135 | +15.0 

Total all elties, 5 days. | $5.874.716,676 | $5,147,935,446 | +14.1 
All cities, 1 day___. a | 1,174,943,335 | 1,029,587,089 | +14.1 

Total all cities for week. P | $7 ,049, 660, O11 | $6, 6,177, 522, 535 a | +141 





a No longer report clearings. * Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Feb. 3. For 
that week the increase is 13.9%, the 1923 aggregate of the 
clearings being $8,097,818,711 and the 1922 aggregate 
$7 ,107 353,694. Outside of this city the increase is 20.9%, 
the bank exchanges at this centre having recorded a gain 
of only 9.5%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
again the noteworthy feature of the return is that every 
one of the Federal Reserve districts registers an increase 
as compared with the corresponding week last year. This 
is the seventh consecutive week that all of the Federal 
Reserve districts have shown increases. In the Boston 
Reserve District the improvement is 23.1%; in the New 
York Reserve District (including this city) 9.5%, and in 
the Philadelphia Reserve District 10.3%. The Cleveland 
Reserve District shows an expansion of 38.3%, the Rich- 
mond Reserve District of 32.5% and the Atlanta Reserve 
District of 35.0%. The Chicago Reserve District has 
19.0% increase, the St. Louis Reserve District 29.0%, and 
the Minneapolis Reserve District 14.6%. In the Kansas 
City Reserve District the total is larger by 6.8%; in the 
Dallas Reserve District by 27.5%, and in the San Francisco 
Reserve District by 22.8%. 





In the following we furnish a summary of Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week ending Feb. 3 1923. 1923. 1922. Dec. 1921. 1929. 

Federal Reserve Districts. $ $ r $ $ 
(ist) Boston..._____. 10 cities} 424,749,661) 345,140,460 -+23.1| 334,664,769) 394,702,728 
(2nd) New York_____- 9 4,817,067 ,846 | 4,397,295,052) +9.5)/4,610,136,725|5,375,782,983 
(Ard) Philadelphia....10 “ 496,097,220 449,925,767| +10.3| 462,825,287} 505,758,847 
(ith) Cleveland... Rs 363,960,236| 263,247,932) +38.3| 341,079,239] 381,225,018 
(Sih) Richmond_____. fi 177,793 ,885| 134,191,771) +32.5| 164,818,001| 190,880,623 
(6th) Atlania. 1 181,344,374| 134,378,522) +35.0| 143,493,202] 157,618,668 
(7th) Chicago... __- ig 781,170 967, 656,627,384) +19.0) 694,864,333) 834,128,154 
(Sth) St. Louds__. — 67,857,088! 52,606,629) +29.0| 54,156,393] 67,563,339 
(Sih) Minneapolis. 7 109,276,059 95,369,438) + 14.6) 105,560,561) 77,052,341 
(10th) Kansas City____11 229,400,751 214,709,211; + 6.8) 259,258,047) 353,088,792 
(Jith) Dallas. __. - 61,054,303; 47,889,143) +27.5| 58,276,061) 73,955,002 
(12th) San Franeciaco...14 “ 388,045,721| 315,872,385) + 22.8} 305,218,356) 351,288,660 

(iran total. ._.____ 121 et ies|8,097,818,711 7,107,353,694' + 13.9. 7,534,340,994 | 8,763,015,165 
‘“tside New York City- . }3,346,217,238 2,767,344 ,529| + 20.9 2,986,673,716/3,450,012,284 
Canada. 29 -\ties| 252,735,877 309,877,945 —18.4 369,882,383' 378,864,266 





Our usual monthly detailed statement of transactions on 


the New York Stock Exchange is appended. 


The results 


for the month of January 1923 and 1922 are given below: 





Description . 





Stock {Number of shares_. 


\Par value_. 


Railroad bonds. a 
United States Government bonds __. 


State, foreign, &c., 


: Total par value. 


ee 


bonds_. 











January 1923. January 1922. 
Par Value. | Par Value. 

19,913,827 | 16,472,377 
$1,771.208,.000 | $1,494,639,000 
"582.450 | 47.351 ,300 
52,966,400 66.661 900 
133,897,000 | 10,610,000 
$2 048,653,450 | $1,619,262,200 





Sales of Stocks on she New York Stock Exchange.— 
The volume of transactions in share properties on the New 
York Stock Exchange for January of the calendar years 1923 





and 1922 is indicated in the following: 


Month of January. : 





| 


No. 


— - —_—f— 


; Shares. | 


| 19, 913 827. $1, 771 .208,000. 16,472,337| $1, 1.494 ,639 ,000 


_| 


oe a 


1922. 





Par Values. No. Shares .| _ 





Par V ralues. 








The course of bank clearings at leading cities of the country 
for the month of January in each of the last eight years 1s 
shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN JANUARY. 


(000 ,000’s Omitted) — 


New York. __. 
Chicago... --.-_- 


Boston 
Philadelphia. — 


St. Louis 
Pittsburgh 


San Francisco. 
Baltimore. __-_-_. 
Cincinnati _ - 
Kansas City__ 


Cleveland 


-~--—-——<<-<— « 


Minneapolis - - 
New Orleans. . 
Detroit __. 
Louisville. _ 
Omaha.______. 
Providence. _ - . 


Milwaukee... _ _. ie e 


Los Angeles__. 
Buffalo-__ 

St. Paul- 
Denver... .. 
Indianapolis . 
Richmond . 
Memphis - 


Seatt 


tle 
Salt Lake Cit y. 


Hartford - 


Total 


Other 


Total all 
Outside New York. 


cities... _. a 


1923. 1922. 1921. 1920. 1919. 1918. 1917 1916. 

19,778 17,296 18,573 23,210 17,861 14,719 15,127 12,327 

2,797 2,123 2,41 ; 34! ,02 0 1,528 

. 1,735 1,285 1,339 1,809 1,478 1,159 1,031 ‘869 

2,194 1,701 1,853 2,176 1,832 1,523 1,398 1,015 
er a a a a a a a a 

688 499 720 698 593 320 334 260 

703 582 606 721 573 434 376 241 

419 277 364 414 370 183 188 151 

308 235 265 308 278 190 182 191 

629 575 724 1,123 846 847 584 350 

483 344 531 582 440 340 286 172 

. 338 251 296 208 184 14] 127 121 

264 216 216 353 278 246 152 106 

537 377 375 490 321 226 233 153 

152 105 109 80 117 90 106 83 

195 140 173 305 249 200 142 93 

56 49 50 71 51 53 51 45 

156 118 127 138 137 112 103 78 

545 410 365 316 157 132 134 98 

196 159 173 190 109 90 87 72 

154 119 150 87 74 63 58 74 

92 82 91 160 123 84 63 47 

93 71 66 82 67 60 61 44 

247 173 204 331 234 165 102 68 

116 75 74 162 93 62 54 40 

153 130 124 175 164 121 77 51 

68 53 71 85 66 63 64 39 

54 41 44 46 35 35 39 33 

33,150 27,480 30 097 37, 197 29, 075 23,683 23 293 18,329 

5,153 2,484 2,588 4,063 2,628 2,200 1,737 1,365 





. 36, 6,303 29,96 964 32, 685 41,260 31 703 25,883 
_.16,525 12,668 14,112 18, 050 13,842 11,164 


ee Sr 


25,030 19, 694 
9,903 


7,367 








——> 


CLEARINGS FOR JANUARY FOR FOUR YEARS, AND FOR WEEK ENDING FEBRUARY 3. 





| January. 








































































































sic | Week ending February 3. 
Cleartngs at— —_——_——_------— _—— - — _— = ——— 
| Inc. or} , ine. or | 
1923 | 1922 Dec. 1921. 1920. | 1923 | 1922 | Dec. | 1921. 1920. 
| x - | RAS s (iin , aie ¢ é |] ~ < | % $ $ A 
First Federal Reserve Dis trict—Boston — : | 
Maine—Bangor . . bat 3,756, 419) 3,422,706. + 9.7 3,858,027) 3,932,5°2'| 660,737. 677,856 —2.5 921,539 8193712 
dis Ci cn dodo ane 14,407, 198 11,912,847| +20.9 13,242,548 13,619,619 3,306,386) 3,030,454 +25.6, 2,€00,000, 2,970,000 
Massachusetts— Boston _-- - -- 1,735,000,000, 1,285,000 000. + 35.0) 1.339.357.7111, 1,809,484,715|| 389,000 ,000, 316,000,000 +23.1' 302,620,545 357,871,017 
ee ee ee oom 11,440,960 7,948, "784. +43.9) 6,651, 729) 13.072.142) 2,682,650 1,945,619, +37.9 1,889, 205) 3,100,571 
ERIS 4,334,364 3,486,585, +24.3. 4,743,277) 4,310,144)| _------- RPK Bi Bo ag 
, a a. atlaneu ies 5,572,273 4, nee, 207, + wy. 5) 5,251 '€814 5, ide 240 & a. 613) 987,632. +22.2 ] 040.067 1,168,211 
mee en we ee ene eee a | a a a 
New Tink aeiamer es sai 6,888 ,696 6, 357, 307) +8. 4 Bie iol 10, "554, o49!| 1 540. 253) 1,578,692! —2.4| 1,277,304 2,104,579 
Springfield - Ree FEE 25,274,702 17,973,518, +40.6. 20 ,932,804| 24,332,093 || 4,783,036 4,089,911| +16.9 4,585,444 4,861,013 
Worcester _ . 17,458,000 14,733,378 +18.5 17,660,940) 22,004,092 | 3,207,000 3,534,000 —9%.3) 4,020,205 4,791,109 
Connecticut—Hartford - a 54,011,075 41,083,283, +31. 5 44,131,289) 46,086,459, 11,447,939 8,509,411, +34.5) 9,700,460 10,738,123 
ED on on cies 27 638,207 24,848,659) +11.2. 26,107,367 30,423,350, | 6,415, 047) 4,786,885) +34. 0} 6,000 ,000 6,278,393 
Ss oo sida cewesn< 7,977,100 7,751,300) +2.9) 8'013/800 9,379,300 | | ccceskbel comkeees | <lededl  “uaibewuee 
Rhode Island—Providence_ - 56,418,300 48,903,000) +15. G.. Gahan: - ae a | a a a a 
Total (13 cities)....____._- 1,970,177,294| 1,478,165 .974| 433.3! 1,496,103.284| pomeaeeets) Z 424,749, 661| 345,140,460 +23.1| 334,664, 769 - 394,702,728 
Second Federal Reserve Di\strict—New |(York— | | 
New York—Albany- -. : 22,127,637 19,361,715) 414.3 20,740,458 25,070,754 4,946,763 4,368,270, +13.2 5,000,000 6,000,000 
a 5,503,361 4,341 "484. +26.8 4,278,100 5,389,900 1,206,400. 1,422,100, —15.2 1,212,000 1,422,200 
—— erecereees-- wees Me oie has ane. 43. or +22.9 172,964,344 189,505.975|| 40. rte O81) a 34, 264,870) inn 36,197,579, 39,839,606 
MEBs woceeweeewesccccee / +25.0 a 3,01 ot inclu Dn s. 
Pe cc taneeesesoes 5,033,219 4,278,132} +17.7 3°789 382 Se ea d978, 875) eS Gi ae ae cen ee 
a a A alae 19,778,359,599| 17,296,063. 835) +14.4| 18,573,038,325| 23,209,720, 106 4,751,601,473 4,340,009, 165 +9.5 4,547,667, 278 5,313,002,881 
Niagara Falls.........---- *5..0,1 0 4,859,288 +2.9 4,657,017 oe a 7 (ee eee keel ° Skbnbnel’ ° sebhedee 
 emcapenc me onnet----------- yy ov ‘. ase. 608, +14.2 46,517,897 53,055,431 10,944,219, 9,198,209 + 19. 0 nee ry 657 11,214,760 
i 20,507, 490,706) +17.2 19,452, 763, 4,519,012, 4,634,4 — ,850, 
Connecticut—Stamford _____- 16,285,832 9,603,508) +69.6| wr . . "a se ee oom 2,338,821 2,308,901; +1.3| 2,134,004, _....._. 
New Jersey—Montelair______ 2,155,664 1,752,362) +23.0 2,092,148 2,201,393 485,202 399,675) +21.4 418, 073 453,546 
PER cach acicesiccacaces CS aes eae See ree | Me mee Pe |S iewewed veut: “Ségeuaae ~ | ebddasun 
Oranges - .---.------------ 5,014,812 4,118,255 +21.8) 4,027,634! 4,109 933, iidllladieioaiad |.) epewmeesh: - anes ee 
} ! 
Total (12 cities) .--.......- 20,106 ,835,810)17,565,583,708| +14.5| 18,854,010,866| 23,516,274 (878) 4, 817,067 846 4, 397,395, 052) +9.5 4,610, 136,725 5,375,782,993 
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CLEARINGS—( Continued). 
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January. | Week ending February 3. 
Cleartngs at— 
, Inc. or 
1923. 1922. | Dec. | 1921. 1920. 1923. 1922. L. Dec. | 1921. | 1920. 
x % | $ $ $ $ $ $ 
Third Federal Reserve Dis|trict— Philad|elphia— 

Pennsy!vania— 1ltoona 5,838,104 3,840,802) +52.0 4,425,237 4,037,196 1,142,233 887,10: 4) + 28.8) 825,900 753,892 
Bethlehem ............... 19,592,3.9) 10,159,186] +92.4 At lh oor 4,201,389}  2,955,038| +42.2| 3,718,837; -...---- 
(“ss Cee vs 5,420,740 4,212,844) +28.7 5,103,835 8,019, 523 1,161,850 880,007} +32.0 1,108,581 1,372,047 
ae 17,986,715 21,000,780; —14.4 19,140,024 Pt ~weeneacel <eaveeie -| ptbtenael. .. inuiideieies 
Lancaster en anuaenal 14,918,720 9,132,891; +63.3 11,544,024 12,925,639 3,042,262 151,139 +41. 5 1,944,095 2,400,000 
Lebanon . 2,222,047 2,012,786, +10.4' 2,608 ,032 Lt  shebdedn .- ebeasene sasal.....eeneasnelt| 2 eee 
Norristown ____. , 3,785,205 2,839,966] +33.3) 2'964,418 vo ers appre mere Bape Baler cats: Belews + 
aes 2,194,900,000} 1,701,000,000 +29.0) 1,852,696,905| 2,175,741,688|| 468,000,000) 429,000,000, 49.1) 440,894,630) 486,457,422 
Reading 14,659,125 11,036,887! -+-32.8 10 ,962,45 14,118,195 3,236,385 2,256,646; + 43.4 2,425,984 2,884,950 
Scranton . 26,765,574 20, 905, 924 +28.0 22,473,455 23,451,314; 5,755,374 4,443,271) +29.5 4,500,000 4,792,901 
W ilkes-l4arre 14,861,978 12,555,228 +18.4 10,850,317 13,164,106) 3,685,508 3,140,798; +17 3, 2,755,086 2,755,113 
| RS SE St 6,369,034 5,014,865, +27.0 5,687,437 6,737, 819) 1,521,553 1,154,357; +31.8) 1,226,472 1,399,298 

New Jersey —Camden : 57,310,256 21,181,333! +170. 6| 20,449,250, ae =€363—6Dhentteel 606. & aa eed ie eee nee ES 
Trenton__ cae ae 19,677,508 15,466,512! vo 2) 15,484,887 15,367,840, 4,349,666 3,057,407; +42.3 3,424,802 2,943,224 

Delaware— W ilmington a a a a a a a a a 
‘Total (14 cities) _ __ P 2,403 ,407, 335 1,840, 361, 004 “+30. 6); 1, 998, 121, 315! 2. 311. 530, sa 496 097,220) 449,925,767| + 10.3) 462,825,287| 605,758,847 
Fourth Federal Reserve Di|strict—Cleveljand — 

@hio— Akron ____.______-_-.-- 27,005,000 25,651,000, +5.3 31,074,000) 51,116,000 e6 ,403,600 6,392,000 +0.2 6,244,600 10,733,000 
Canton ___- 223,519,108 12,395,131) +89.7 17,124,611, 20,771,308 5,195,926 2,744,963) +89.3 3,181,406 5,931,928 
Cincinnati. __- 308,320,370 234,761,091) +51.3 265,036 ,992' 308 ,049,269) 61,199,526 51,400,259, +19.1 54,569,204 67,622,472 
I ed 482,845,138 344,035,070, + 40.3 531,098, 811 581,961,420;| £100,164,078 76,670,432; +30.6|) 104,883,108) 119,464,469 
Columbus. -__. 70,792,800 55,151,400) + 28.4 61,274,700, 64,903,100 14,776,300 13,007,800, +13.6 12,995,300 16,010,800 
a a a ae a 24,534,467 18,927,785, +29.6 18,248,205 Dt aseseasan  -isdebuce cena. scapebecuk “» eenubies 
Hamilton _- get: 3.947.768 3,269.863| +20.7 3,371,956 6 aera: ere caetonte Di Moma gare o- 
RE, SET ee ‘ 2,658,898 3,450,364) —22.9 4,290,298) 5,375,702 624,938 903 ,767| —30.9 1,026,863 1,055,151 
RRR TEES 1,556,188 1,352,448' +15.1 1,661,840) 2,104,219 PE Beet inal... panda .. aa 
Mansfield __._______- 3.243.483 9,197,247; +58.6 6,073,887 9;100,916 1,570,922 987, 067; +59.1 1,225,920 1,385,738 
Springfield _......_.--. a a a a : eeeceeeeh sebeeeee eabeh <¢d@¢eneaceh «ceeds 
ep ei RN a 4 a a a a 
Youngstown __________.-__.- 21,351,223 14,705,013, +45.2 22,259,813 25, "260, 104) e4, 706, 057 2,429,270 +93.7 4,363,448 4,259,300 

Pennsylvania—Beaver County 3,268,034 2 ~tantaa + 30.2 3, nae 954 4, ed a 8 =—s ‘“weiwut Kettal ee Te ee wired 
ae ‘ a a a a a a a 
Franklin __ __- : 1,446,245 l 271,250 + a s l 93 ,970 2-701,141 ewWeéteceh 8 6 eeseceee opel. ...d@¢6benel. .. ones 
RRS: c | > —  --teseseeen — séeesees oe a ee ee 
Pittsburgh aa : 688,290,612 499,016,397" +37.9 719, 787, 628 698,488 ,639 165,139,557 *104,300,000 + 58. 2 147,732,084 149,742,435 

Kentucky—-Lexington oa 11,918,759 7,296,079 +63.3 309,032 inn 86=6—|) 6éeenees endemic ead samt «sina saa 

West Virgisia— Wheeling _. 20,334,845 18,043,382 +12.7 21 632. $37) 23,292,957 *4,180,532 4.412,374 —5.3 4,857,986 5,019,726 
Total (16 cities) ____- 1,700,030,938' 1,247,033,891' +36. 3} 1,715,477,534! 1,844,270,035|| 363,960,836| 263,247,932 +4383] 341,079,230 281,225,018 
Fifth Federal Reserve Dis|trict— Richm ond— | 

West Virginia—Huntington_. 9,339,191) 6,651,554 +40.4 6, 163, 824 8,446,825 41,681,974 1,417, - +18. 1,994,626 1,817,360 

——— eee News. a a 4 a eaugeecsh 8 86sasaedee ee ee ees a 
OS A 36,630,129 28,425,327, +28.9 34, "945 376 57,555,773 | e7 ,649,754 6, 633,101) 4+15.3 7,803,346 12,161,475 
Richmond _- 247 ,321,796 173,409,303 +42.6 — 975, 402 330,775,086}, 49,754,000 43 ,362, ‘811 +14.7 $3,007,177 65,592,574 

North Carolina—Agsbville___- a a | a is Seehieen i. sehbenee sane coma! Gua 
RR ea 12,397 ,383 6,920,654. +79.1 4, “716, on8: SF ne Eee nee ee a 
Wilmington __. a a a eS .-} = sescceses= ---- er) ee et) ee et 

South Carolina—Charleston 12,201,547 11,195,492 +9.0 14,774,496 25,498,838 e2,318,977 ,515,356 7.8 2,800,000 4,700,000 
al 11,911,064 8,772,967 +35.8 9,509,841 Dt -- ieetendl . occasions otal e@heeeee | seeded 

Maryland——Baltimore - 418,647,954 277 ,328,175' +51.0 363,741,807; 414,217,937) 96,578,175 64,757,974) + 49.1 81,823,592 90 130,243 
TENE. 1,831,124 1,724,056; +6.2 2,747,859 ; T  eesceess] - coceanes secel * cumbeneel . ‘aecaaded 
Hagerstown ___.......... 3.023,518 2,385,746| +26.7 2,884,011) 5 GRR vests piensa cain: < camel . <sanialic 

Dist. of Columbia —Washingt’ I 94,226,703 77,278, 392, +21.9 72,844,504 75,506,223 19,811,005 15,505,194) +27.8 17,389,266 16,478,971 
Total (10 cities) ____-.-_- 847 ,530,409 594, 091,666) +42.7 718,304,042 947,313,528 | 177,793,885] 134,191,771] +32.5 164,818,001) 190,830,623 
Sixth Féderal Reserve Dis|trict—-Atlantia— 

Tennessee—C hattanooga____- 28,980,427 21,882,868; +32.4 25,808,871 36,938 617) e5,576,802 3,562,000) +56.6 6,356,726 8,698,609 
ee 14,059,386 12,776,425) +10.0 13,198,285 16,152,173 2,996,478 2,800,587, +7.0 3,214,102 3,714,018 
CE aS 84,208,758 73,373,032) +14.8 81,760,273 118,053,552 17,778,293 16,416,551) +8.3| 16,080,737) 24,734,335 

Georgia—Atlanta _....____-_. 240,543,650} 175,006,770 +37.5 204,822,875 363,868,492 51,635,094; 35,755,828] +44.4| 41,599,840 6,648,904 
Bee, |. oncanccocde 9,572,343 6,925,395. +38.2 9,468,012 28,074,121) 1,875,414 506, + 24.5 1,943,231 4,855,974 
Columbus ........__..-.--- 4,297,707 3,121,766; +37.7 3,241,418 rel OE eer anna. tte  «ebbeer 
lll Te II Bae 6,758,054 4,741,280) +42.5 SE 1,380,102 925,207) +49.2 F FF eee re 
Savannah __..--.. a 4 a 4 a a a 

Florida—Jacksonville ____- 54,428,065 41,589,366| +30.9 50,442,780 54,529,152] 12,511,224 9,775,338] +28.0 8,705,833) 11,589,480 
i aa ea a a 12,878,000 10,549,007! +22.1 10,130,000 [ee 8 8§«6—26cckecuh 6 6seeneene cial .« seem. .” (ena 

Alabama—Birmingham - -.-- -. 139,393,813 84,146,475) +65.7 76,291,525 38,176,781 29,541,802 16,843,111) +75.4 15,187,771 17,315,281 
IR ri at ac 9,590,452 7,581,333) +26.5 , ,468 i eghenmeall i -gblbmaaidon ana cuidate 7 smi 
CO EE a: 7 877,503 6,271,771; +25.6 6,867,000 ek Se ee a Tees ere eee 

Mississippi—Jackson __.---.--.- 4,831,479 3,724,853) +29.7 3,442,054 8,036,702 1,155,023 713,184) +62.@ 836,793 779,820 
DRareeee.. . ..coccce: eeniele 4,010,818 2,798,110) +43.3 Ss + Bae} ee a eee ee ---| 8 weneeee-f 84sec esee 
Vickeburg._.__._._- 2,430,897 1,699,088) + 43.1 1,739,862 2,694,617 435,406 426,089} +2.2 444,578 534,011 

Louisiana—New Orleans ....; 264,440,940] 210,465,509) +25.6 216,420,402, 352,695, 949, 56,458,736! 45,654,677; +23.7 48,742,083 78,748,236 
Total (16 cities) .......-.--- . 888,302,292; 666,654,048) +33.2 721,690,969, 1,108,613,524| 181,344,374 134,378,522) +35.@ 143,493,202, 157,618,668 
Seventh Federal Reserve |District—-Chijca - 

Michigan—Adrian ____------ 1,080,609 984,501; +9.8 1,028,960 1,763,259 205,865 210,527; —2.2 156,459 390,008 
————e 3,960,504 2,936,389) +34.9 2,685,817 2,343,245] 847,732 585,4 +44.8 600,008 612,513 
Detroit glia Sh gle Phe 536,732,973| 377,217,483) +42.3 389,430,237 467,221,870 | 112,501,746) 84,804,000, +32.7| 865,310,892) 80,396,729 

Jeter 8,830,312 916,000) + 49.3 6,180,304 12,319,804 pecccees oaneeaes ssaeheen TT TT TT 
ted Rapids - chains te 28,647,762 26,396,342} +8.5 23,460,712 31,330,731 6,489,130 5,728,086) +13.3 6,092,125 6,745,365 
Jackson _.___. 5 TERE 8,956,900 5,520,619] +62.2 6,677,020 i 8=€=§=6Llpesscell § scessenii sescl 0 pimaesesl 060 sane 

1? Oe ee 11,310,104 7,313,054) + 54.7 7,099,000 8,315,260 1,941,104 1,249,303' +55.4 1,550,000 1,806,109 

—— Wayne See 9,473,418 7,676,6841 +23.4 8,246,520 8,679,104 1,912,474 1,598, 645 +19.6 1,861,983 2,218,010 

ee 14,084,271 9,037,000} +55.9 6,349,910 4,295,485 easeees enetemn “— veqnecdes cecccces 
Seaienanats ona Et! 93,238,000 71,399,000} +40.8 66,243,000 81,863,000 18,271,000; 15,183,000) +20.3) 13,101,000; 17,560,000 
South Beni _._.....___..._.- 10,717,877 6,903,178] +55.3 7,463,166 7,338,156 2,107,444 1,513,568) +39.2 ; ,500, 

Wisconsin— Milwaukee —— 155,638,914 117,639,780) +32.3 127,307 ,460 137 ,568 ,902 34,983,427 30,903,539) +13.2 32,214,895 36,682,618 
aig pe a aR 3,511,210 2,761,659) +27.1 2,861,927 3,192,429 -edcbucel ~eosevese covel 8 =—s_«waeeeeecel 0 6=—s See enes 
EGO See ree sg = = ¢ =r lm | meemeneh 6 oe eeatece i) ee er 

Iowa—Cedar Rapids _..-.-.-.-- 10,940,473 8,247,435) +32.7 9,732,051 11,929,569 2 ,366 655 Be 967, 316} +20.3 2,198,234 2,922,680 
ea 52,585,288 Fy. Be * Beetroot eer errr? eee ee eee ee ee 
Des Moines ......_..._.__.. 45,061,480 39,224,704) +14.9 40,101,302 55,173,086 9,498,725 8,534,814) +11.3 8,863,793; 12,903,016 
—_ eeaeteriengainapiapia le tee 2,831,161 2,188,704) +29.4 2,190,136 3.716,223i, = --------] 3 8=«_ - - -- -e - - a eee eee 
Dieses Ce ...coccececco< 2,331,705 1,863,780} 4-25.1 2,596,217 G.BEGETEE 0s séecesees —s wes ecees ee ee 
ii aieaeeteaeigmmneapiets: 26,839,185 20,902,291] +28.2 27,119,751 53,578,000 e5,076,000 4,814,689 +5.4 4,584,875; 11,034,057 
iin elena ee 6,611,128 5,138,421] + 28.7 6,215,765 8,222,916 1,353,645 981,643) +37.9 1,239,689 2,077,765 

Illinois—Aurora7 _- 4,510,208 3,331,838) +35.4 3,559,429 3,403,859), -.-.----| -...---- weeef 9 weeeen--] 2 -------- 
Bloomington -.--- 6,357,140 4,940,355] +28.7 6,171,298 7,785,766 1,412,000 1,159,205, +21.8 1,316,240 2,044,583 
Sia RRR RE 2,797 385,946) 2,123, 139, 650) +31.8) 2,413,821,712) 2, ass. 731,829|| 572,131,063) 489,879,226) +16.8| 626,208,805 623" 2h 559 
DEED ccnssuccoge~cceus a a a a a a a 
i aaa 5,418,268 4'383,779 +23.6 4,969,105, 6,822,897 1,152,167 1,019,362, +13.0 1,130,552 1,609,776 
ine 19,703,031 16,118,359 +22.2 19,143,506 24,833,345 4,127,228 3,496,569 +18.0 4,041,136 5,816,502 
Rockford.....---------- e 7,986, 100 7,273,583; +9.8 8,417,927 10,603 ,467 2,347,562 1,646,618 +42.6) 1,962 489, 2,426 ,840 
i eee 11.082.268 9,308,483, +19.1 10,888,344 11,734,338 2,446,000 1,351,794) +81.0; 2,031,168) 2,576,032 
Total (27 cities) ........- | 3.885.826.135' 2,927,203,853' +32.7| 3,209,960,576| 3,831,920,118|| 781,170,967| 656,627,384' +19.@ ate 834,128,154 
Eighth Federal Reserve Djistrict—-St. L ouis— | 

Indiana—Evansville .__..-_-- 12,519,552 9,716,291' +28.8 18,100,203 25,065,568 3,820,719 3,684,887; +3.7| 3,377,184, 4,752,870 
og Se 714.470 523,823 +35.6 570,202 6 eee oS a hoe 

Missouri—-St. Louis... .-~.--- a a a a a a “ a a 
DE aptiiiecocceegine 4 a e a ara eee Tey et to 

Kentucky—Louisville._......| 151, $51, 664! 105,065,233' +44.5 108,504,315 79,770,762|| 26,814,508) 22,891,025) +17.1| 22,478,559) 15,500,000 
Owensboro ....._--------- 3.085.271 3,549,772 —13. 2,542,297 | 6,857,973 3,270 6,610 +48.4 l, 1,278,730 
"sei PRS: 6,890,913) 6,392,796, +7.8 7,884,064 9,883,578),  ------.-| -.....-.- ee eee 

Tennessce—Memphis..._._-- 116,137,876, 75,294,371) +54.2 74,391,867!  162,138,245|| e23,812 000, 16,398,007} +45. 2) 16,993,375| 30,241,157 

Arkansas—Little Rock _------ 52,766,410' 56,187,032 —6.1) 39; 373,446| 58,829,448|| 11,183,842!  7/857:661| +42.3| 8,986,996 12,991,118 

Lilinois— Jacksonville OR 1,579, 0 1,104,663, +43.0, 430,967 | - 2,668,657 "327,242 : +28.7| 326,029 ,378 
I a 6,437,955! 5,067, 415, +27. 0, 7 070 :897| 9, 285, 000 1,265,507| 1,094,132) +15.7, 1,392,782, 2,235,036 
Total (9 citie) _....------- 351,984,081 262,904, 396) +339 259,868,218 355,2 201, 499 62,857,088 52,606,629, 29.0 54,156,393) 67,583 339 














THE CHRONICLE 








OLEARINGS—(Concluded). 





January. 


Week ending Eebruary 3. 








Clearings at— 


1923. 


1922. 





Ninth Federal Reserve Dis: 
Minnesota— Duluth 
Minneapolis 


North Dakota—Fargo 
Grand Forks 


Min 
South Dakota—Aberdeen...- 
Sioux Falls 
Montana—Billings 
Great F 


$ | 

trict — Minne 
24,973,417! 
337, 730 1038) 
1,838,105) 
153, 728, 021) 
8,668,980) 
4.390.100 
1,226,213 
5,541,900 
14,172,995 
2.386 962 
3,808 ,406 
15,913,190 
882,385) 





x 

apolis— 
18,238,483) 
250,614,024 
1,641,877 
118,873,252) 
7,007 ,.232 
5,458,000 
964 846 
4,578,839 
10,316,467 
2,674,122 
3,062,470 
13,144,589 
1,458 ,546 





Total (13 cities) 
Tenth Federal Reserve Di 


RS Ee er: 
Pittsburgh 


Missouri—Joplin 
Kansas City 
St. Joseph 


575,260,712 


strict — Kans’ 
1,840,850 
2.326. ‘46 
18,638,956 
194,556,974 
25,766,575 

a 


a 
16,021,226 
46,551,577 

6,285,000 
628 656 ,243) 
a 


zy 
1,753,977 


a 
102,776,520, 
36,688,678) 
5,007,150) 
92,246,474, 
3,957,1 14) 








436 ,047, 747 
as City— 
1,710, wel 
1,991,791) 
13,763,315 5 
139,883, 835. 
18,092,949 


] 633, &38 


89, 677, 060) 
28,244,390 
4,007,851) 
82,231,100) 
3,344,703) 








Total (15 cities) 


Eleventh Federal Reserve 
Texas—Austin 
Beaumont 





Galveston 
Houston 


Total (12 cities) 


Twelfth Federal Reserve 
W ashington—Bellingham _._.. 


Oregon—Eugene 
Portland 


Salt Lake City 
Nevada— Reno 


TE TE ITT 


1,183,073,560 


District— Dal 
7,974,698 
6,992,150 

150,681,916 
22,120,297 
51,298,721 
40,125,845 

123,873,312 

2,445,814 
2,480,732 
12,749,135 
9,611,522 
26 ,968 ,649 


1,022,529,900) 


las — 
6,337,198. 
4,911,325, 
112.240.428) 
20.527 .276 
47,209,192 
38,289,244 
108,000,000) 
1,608,383. 
1,990,236 
10.241.494) 
7,447,734, 
18.548.756 


——— ae 


ee 


Inc. or 
Dec. 


—— 


+ 53.8) 
+ 34.8) 
+12.0) 
+29.3 
+ 23.7) 
—19.6) 
+27.1 
+21.0 
+ 37.4 
—10.7) 
+244 
+21.1) 
—39.9 





ee 


1920. 





1922. 





29,751,392 
295,723,880 
1,689,809 
150,148,121 
8,504,959 
5,273,000 
1,132,914 
6,042,089 
10,119,778 
4,126,910 
6,438,815 
7,530,519 
2,313,460 


$ | 
29,835,161 
207,825, 750 





e4,929,509 
64,700,402 


33,346 342, 
1 woot 


3,859,952 
55,906,473. 


30,264,155) 
1,324,720 


Inc. or | 
Dec. 


1921. 





$ 


5,529,684 
51,288,838 


32,873,117 
1,767,405 


6,129,198 
44,030,523 





+31.9) 

+7.6 
+-1§.8 
+35.4) 
+ 39.1) 
+-42.4' 

. | 


+32.9) 


+14. 6 
+29.9 
+24.9 
“+12.2 
+ 18.3) 


529,295,646 


2,279,814 

2,152,040 

15,831,551 

173,039,391 

21,846 ,047 
a 


a 
12,740,306 
47, 559,177 

5,35¥,000 

724, 389, 243 
os 


2,331,536 
a 
109,656 ,604 


398,717,677 


3,680,798 
3,545,459 
24,551,910 
305 ,377 ,690 
4,483,751) 

: 


18, 212,166) 
69,545,582) 
8,620,840 
1,995,298,076 
a 


a | 
3,416,000 
a 

58,752,399 


5,391,614 
159,926,114 
4,042,762! 


109,276,059 


336,763 
534,027 
3,885,157 
39,826,657 


e2 ,987 ,647 
10,062,111 


589,523 
19,026,786 
78,915 


aie aa 


423,130 
512,166) 
3,187,854 
33,993,903 


2,161,569 
10,490,473 


19,522, 961, 
626, 311) 





105,550,581 





494,417, 
425.641) 

3,859,203 
38,129,873 


3,126,523 
10,274,699 





i 

823,706 
20,158,507’ 
875, 448) 


77,052,341 


853,444 


3,499,974 
14,589,354 


1,224,883 
22,737,461 
951,307 





+15.7) 
+ 25.8) 
+42.4) 
+34. 2) 
+ 7.8) 
+8.7 
+4.8 
+28. 7 

+52.3 
+24. 6 
+24. 5 
+29.1 
+45.4 


1,216,672,260 


6,058,807 
5,911,867 
125,940,530 
25,283,465 
62,015,716 





38,289,244 
110,264,402! 
1,615,978 
2,547,493 
12,384,135 
13,703,2 8 
20,300,873, 


2,664,845,161, 
| 
8,871,135) 
7,930,121 
194,760,494 
32,207,012) 
97,724,682. 
35,327,600) 
134,783,830 
1,749,754 
3,849,083 
18,496,000 
25,146,176) 
25,518, 821 





229,400,751 


1,832,762 
> 


10,800,359 
10,693,731 





4,444,412 


214,709,211 


1,930,845 





8,934,846) 
7,808,166 


3,858,389 





259,258, 047 


1,248,111 





15,086,609) 


4,284,885 


353,038,792 


20,040,045 
7,614,957 





457,325,791 


District—-San 
2,827 ,000 
153 ,236 ,609 
49 065,000 
a 


5,209 ,996 
2,653 ,522 
1,462,353 
139,763,778 
6,109,000 
67 649,425 
3,151,000 
7,989,609 
5,169,615 
21,392,486 
19,409 ,030 
33 464,743 
545,134,000 
3,153,045 
68 660,722 
24,094,403 
3,357 ,063 
28,353,381 
16,988,410 
703 ,06 1,000 
11,795,116 
4,643,753 
2,338 ,27% 
10,902,500 





377,351,266 


Francisco— 
1,988 905 
130,295,653 
*47 ,000,000 


a 
5,739,058 
*2,000,000) 
1,018,473, 
117,143,216) 
6,019, 157| 
52,974,544) 
2,413,000 





Not included ‘in total 


*5,000 ,000. 
15,869, 258) 
12,958, 283. 
17,055,505. 

410,191 ,000) 

3,065,771) 
54,595,826) 
15,818,891 

2'368.632| 
24,055,222 
12, 829 360 


9,287,200 


+21.2 


+ 42.1 
+17.6 
+4.4 
a 
—9.8 
+ 32.7 
+ 43.6 
+19.3 
+1.5 
+ 27.7 
+ 30.6 


+3.4 





424,415,788 


1,967,881 
123,757,660 
45,143,096 


a 
5,157,445 
2,127,168 
1,235,498 

112,493 ,099 
12,662,955 
71,360,201 

3,176,915 


5,256 ,709 
17,591,834 
15,722,751 
15,747 ,078 


43 '317, ‘799 
14,881,711 

2,333,000 
24,315,493 
12,946 ,987 


21.797,800 


ee 


175,299,774 
59,479,574 


a 

7,369,511 
10,063,705 
1,343,375 
144,439,116. 
11,073,201) 
$4,511,833 
3,856,352 


5,517,396 
14,585,384 
23 541,733 
13,558 ,594 

316,283,000 


45,129,035 
9,772,612 
3,135,828. 

27,828,327) 
12,660,665, 
721,476,045) 
10,130,449) 











61,054,303 


3,374,399 
7,050,852 
116,817,000 


14,174,387 
5,087,586 





1,988 ‘6a 


47,889,143 


3,388,707 
3,984,234 
88,668,000 


11,868,787 
3,626,780 





es 
1,743,500 








+14.1 


58,276,061 


3,554,998 
3,487 ,866 
77,934,000 


10,396 ,832 
3,223,322 





131,000,000 
1,912, 866, 


4,550,481 
3,515,938 
72,108,000 


10,401,082 
2,044,874 


153,590,813 
2,301,195 





Total (26 cities) 





4, 541,353,125 


315,872, 385) 


351,288,660 


1,933,045,228 1,545,910,349 


36,302,799,545 29,963,837,474 +21.2| 32.685,296.623 
16,524,439,946 12,667,773.639| +30. 4 14,112'258.298 


1,701,755 5,809 | 388,045 72) 


——— | ee 


+22.8) 305,218,356) 


+ 13.9 7,534,340,994 8,763,015,165 
+20.9 2-986 ,673.716 3,450,012,284 
| | 




















Grand total (183 cities) 


41,259,777, 530. 8, 097,818,711. 7, 107,353,694 
Outside New York 


18,050,057 ,424 | |3, ,346,217, 238, 2. 767 ,344, 529, 

















— 


CANADIAN CLEARINGS FOR JANUARY FOR FOUR YEARS, AND FOR WEEK ENDING FEBRUARY 1. 





January. 


| 


Week ending February 1. 





Clearings at— | 


1923. 


1922. 


Inc. or 
Dec. 


1921. 


1920. | 


| Inc. or 


1922. 


Dec. 


1921. 


1920. 





Canadian— 


Peterborough 
Sherbrooke 


$ 

399,761,098 
474,161,450 
175,091,823 
59,704,017 
26,074,014 
22,469,216 
12.529 ,292 
22,796,381 
21,684,459 
10,579,005 
9,271,921 
12,841,309 
19,296 ,743 
15,274,886 
2,390,134 
2,454,255 





2,707,810 


$ 

450,128,863 
441,460,191 
173,841,793 
54,150,696 
27,783,821 
22 ,060 ,596 
13,748,002 
21,307,146 
21,307,531 
11,516,962 
8,906 ,373 
13,694,381 
15,416,519 
14,386 ,809 
2,355,978 
2,536 ,424 
7,009 ,457 
5,107,264 
4,205,413 
4,021,773 
1,988,033 
1,455,815 


11,480,379 
1,463,690 
’ 3,980,880 
3.247 ,823 


32 


U 


C++ 
oon 


| eee ree 
St SD et CO 1 CO Oe i GO mt I OO 





+ 
+letl il 
Oo Cows _ > > > > * . . . > . . . . . > . 
Dianibhi eine Oh ie bee DOOD DN OR 


L 


3 
494,702,024 
414,365,319 
234,762,892 

58,553 ,665 
35,298,519 
25,915,954 
17,289 ,952 
26,290,242 
33,866,122 
12,929,720 
10,687,103 
15,082,624 
22,179,390 
17,621,105 

3,025,132 

3,023,975 

8,455,627 


$ 

614,027,196, 
447,974,237 
206,963,731 
64,698,847) 
40,971,148) 
27,449,109) 
21,488,859 
29,163,399| 
37,638,401 
14,937,167 
11,609,362 
15,978,011 
24,488,025 
15,129,119 
3,129,439) 





29,373,521 
12,491,767 
4,777,306 
4,427,945 
2,209,623 
4,630,341 
3,801,436 
1, 981, 301 


2, 269,113 
301,096 
790,649 
586 ,540 


3 
106,985,505. 
100,394,797| 

40,365,900 
12,318,542) 
7,266,973. 
4,552,681) 
3,048,454 
4,524,078 | 
4,494,502 
2,521,057 | 
1,978,751, 
2,549,782. 
3,535,726 
2,797,803) 


| $8.3 





667,317 


% 
—21.6} 
—16.8 
—27.2 
+1.4 
—34.3 
—2.7 
—27.5 
+2.3 
—15.4 
—21.4 
—12.7 
—7.3 
+5.0 
+7.4 


—25.6 

+1.2 
—10.1 
—14.4 
— 36.3 
—14.5 
—11.0 
—18.4 
—30.6 

—8.4 

—8.3 
—22.9 

+1.9 
—12.1 


“al 
123,055,980) 
103,116,490 
52,907,246 
13,545,577 
9,426,704 
5,856,748 
3,597,759 
6,417,170 
7,223,000 
2,900,284 
2,214,193 
3,051,640 
5,921,214 
4,185,268 
687,772 
785,113 
1,782,868 
1,308,302 


844,364 








$ 
143,627,188 
102,156,934 
48,544,050 
15,176,091 
11,026,514 
6,667,438 
4,694,810 
6,282,538 
7,973,625 
3,433,769 
2,876,335 
3,697,396 
4,578,986 
3,770,516 
653,840 
764,289 
1,844,749 
1,448,164 








1,341,165,816. 





1,352,110,772 


—0.8! 





1,486 ,887 ,842 








1,639,137 ,298 





252,735,877 


309,887,947 








—18.4 


359,882,383 


378,864,266 





a No longer report clearings. b Do not respond to requests for figures. 


ad Week ending Jan. 31. e Week ending Feb. 1. 


f Week ending Feb. 2. 


* Estimated. 
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Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Jan. 31 1923 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for Jan. 31 1923. 


CURRENT ASSETS AND LIABILITIES. 








GOLD. 

Asset3— 2 Ltabiltties— a 
EE 310,518,682 56 | Gold certiis. outstand’g. 690,313,009 00 
Gold bullion.......__- 2,982 397,596 39); Gold fund F. R. Board 

(Act of Dec. 23°13, as 
amendedJune 21 '17).2,262,520,174 65 
Gold reserve......._.. 152,979,025 63 
Gold in general fund... 187,104,069 67 
0 ee Kk RF 8, | OR, ee 3,292 ,916,278 95 





Note.—Reserved against $346 ,681,016 of U. S. notes and $1,479,683 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by siiver dollars 


SILVER DOLLARS. 


in the Treasury. 





























Holdtngs tn Nov. 1 1922.|Dec. 1 1922.|\Jan. 1 1923./Fed. 1 1923. 
U. 8S. Treasury. z $ $ 3 

Net gold coin and bullion.| 351,021,212} 373,538,557! 340,833,972) 340,083,095 
Net silver coin and bullion 55,196 ,922 60,270,205 55,329,180 34,869,321 
Net United States notes. _ 3,695,423 2,769,917 3,853,756 3,297 ,796 
Net national bank notes__ 21,465,128 19,383,499 17 ,553 ,571 17,354,327 
Net Fed’! Reserve notes... 2,875,198 2,406,913 2 ,636 ,090 2,257,701 
Net Fed’l Res. bank notes 1,072,587 833,491 1,190,306 1,011,772 
Deposit in Fed’] Land bks.}; §-_- ---- eee} wee eee  =§6=— hpeeaenme 
Net subsidiary silver... 16,831,701 15,152,103 12,876 ,643 12,650,974 
Minor coin, &c.........- 19,450,428 5,240,392 5,857 ,837 7,494,935 

Total cash in Treasury.} 471,608,599| 479,595,077! 440,631,355) 419,019,921 
Less gold reserve fund.._| 152,979,026; 152,979,026; 152,979,026) 152,979,026 
Cash balance in Treasury.| 318,629,573) 326,616,051| 287,652,329) *266,040,895 
Dep. in spec. depositories: 

Acct. certs. of indebt__| 287,384,000) 220,933,000) 469,557,000) 187,640,000 
Dep. in Fed’l Res. banks. 59,207 ,901 56,410,445 34,162,029 70,980 ,837 
Dep. in national banks: 

To credit Treas. U. 8_. 8,203 ,540 8,556,545 8,469 ,056 6,175,009 

To credit disb. officers. 19,355,873 19,206 691 22,311,750 ‘ ,803 
Cash in Philippine Islands 1,091 ,912 1,286,584 1,083,917 796 ,576 
Deposits in foreign depts_/[ 394,550 338,417 317,680 298 ,867 

Net cash in Treasury) 

and in banks____._-. 694,267 ,349| 633,347,733) 823,553,761) 562,335,987 
Deduct current liabilities.| 281,921,809) 294,437,453) 285,692,640) 307,789,599 
Available cash balance.! 412,345,540' 338,910,280' 537,861,122! 254,547,388 
































Asseas— $ | Ltabdilittes— $ 
Silver dollars._._._._.. 386 ,668,261 00 Silver certifs. outstand’g 372,811,081 00 
Treas. notes of 1890 out. 1,479,683 00 
Silver dollarsin gen.f’nd 12,377,497 00 
0 SE ae 386 ,668 ,261 00 Wilithdnenediaadde 386 ,668 ,261 00 
GENERAL FUND. 
Assels— z Liabiliites— $ 
Gold (see above)._____- 187,104,069 67 | Treasurer’s checks outst. 12,343,743 57 
Silver dollars (see above) 12,377,497 00; Depos. of Govt. officers: 
United States notes____ 3,297,796 00 P. O. Department... 24,472,490 67 
Federal Reserve notes__ 2,257,701 00 Board of trustees, 
Fed. Res. bank notes___ 1,011,772 00 Postal Sav. System, 
National bank notes__.. 17,354,327 00 5% reserve, law- 
Subsidiary silver coin... 12,650,973 64 ful money.__.....-. 6,566 ,492 80 
TT AES ART 2,861,763 80 Other deposits... __- 203 ,356 13 
Silver bullion._._._____. 22,491,824 Ol Comptroller of the 
Unclassified (unsorted Currency, agent for 
currency, &c.)...__.- 4,633,171 10 creditors of insolv- 
Depos.inF.R.banks.. 70,980,837 08 ent banks...__.__- 2,094,438 79 
Depos. in special deposi- Postmasters, clerks of 
taries account of sales courts, disbursing 
of Treasury notes__.. 187,640,000 00 officers, &c.._.__- 44,282,292 86 
Depos. in foreign depos.: Deposits for: 
To credit Treas. U. 8. 106,733 21 Redemption of— 
To credit of other Fed. Reserve notes 
Government offic ers 192,133 92 (5% fund, gold). 180,461,884 30 
Depos. in nat’! banks: . R. bank notes 
To credit Treas. U. 8. 6,175,0C8 81 (5% fund, law- 
To credit of other ful money)... ..-. 310,796 55 
Government officers 30,403,802 74 Nat.banknotes(5% 
Depos. in Philippine fd.,lawfulmoney) 30,539,658 30 
Treasury: Retirement of addi- 
To credit Treas. U. 8. 796,576 05 tional circulating 
notes, Act of May 
 ' =a 22,980 00 
Exch’ges of currency, 
is Gh. ct nniinwe 6,491 ,464 98 
307 ,789 ,598 95 
Net balance..._......-. 254,546,388 08 
, eee 562 335,987 03 . ews 562 335,987 03 





Note.—The amount to the credit of disbursing officers and agencies to-day was 
$790,246,056 87. Book credits for which obligations of foreign Governments are 
held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made under 
the Acts mentioned as part of the public debt. The amount of such obligations 
to-day was $62,792,070. 

$411,670 in Federal Reserve notes, $935,772 in Federal Reserve bank notes and 
$17,093,391 in national bank notes are in the Treasury in process of redemption 
and are charges against the deposits for the respective 5% redemption funds. 








Preliminary Debt Statement of U. S. Jan. 31 1923. 


The preliminary statement of the public debt of the 
United States for Jan. 31 1923, as made up on the basis 
of the daily Treasury statement, is as follows: 


$599 ,724,050 00 
118,489,900 00 


-—-—"<--=—- 2+ <- — = = «= © «= = = - = 


a Ss eee 48 954,180 00 
Panama's of 1918-1938_____.._._________-_ 25,947 ,400 00 
a 49,800,000 00 
I 28,894,500 00 
Postal Savings bonds.__....____._._____-- 11,860,206 00 





$883 ,670,230 60 
First Liberty Loan of 1932-1947_________-- $1,951,801 ,050 00 
Second Liberty Loan of 1927-1942 3,268 ,430,450 00 
Third Liberty Loan of 1928_____________-_- 3,439 837,750 00 
Fourth Liberty Loan of 1933-1938._______- 6,329,957 ,850 00 





14,990,027 ,100 00 
763,915,800 00 


SD SR an ihitne tian aitidionminn onan cantina $16,637 613,130 00 
843 634,500 00 





I 390,706,100 06 
yr ee een, 598 ,384,200 00 
CE ES ee ee ee 330 ,334,8C0 00 
I i Bn 448 901,150 00 
RE ee a eee 616,769,700 00 
Eg TERE ET ae ea ae 459,039,900 00 
Sy EF eS ae ek ee ae 366,741,435 0O 





3,522 ,068,885 00 
Deensrn Casting TOE... coccocccccncsocccecccuccecuce 1,065,394,600 00 
War Savings securities, series of 1919, 1920 
and 1921 (net cash receipts)......_________ $95,990,473 97 
Treasury Savings securities (net redemption 
189,358,114 58 


value of certificates outstanding) 





285,348,588 55 


Te I i te $22 354,059,703 55 
Debt on which interest has ceased....._..___________- eee *118,558,115 04 
NE ET LE eee Haan, een a 258 ,544,556 07 


I ll $22 731,162,374 66 
* Includes $107,370,800, principal amount, of 4%% Victory Notes called for 


redemption Dec. 15 1922 and $4,679,444 78 net cash receipts for War Savings 
Certificates of the series of 1918 which matured Jan. 1 1923. 

















TREASURY MONEY HOLDINGS.—The following 
compilation made up from the daily Government statements, 
shows the money holdings of the Treasury at the beginning 
of business on the first of November and December, 1922, 
and January and February, 1923. 





* Includes Feb. 1, $22,491,824.01 silver bullion and $2,861,763.80 minor coins,&e., 
not included in statement “Stock of Money.” 








Government Revenue and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for January 1923 
and 1922, and the seven months of the fiscal years 1922-23 
and 1921-22. 

















Receipts. Jan.1923. Jan.1922. 7 Mos. 1923. *7 Mos. 1922. 

Ordinary— $ $ $ & 

i ER 46,345,991 27,251,033 295,270,381 174,259,395 
Internal revenue: 

Income and profits tax.__.. 31,028,924 45,628,860 703,920,865 1,285,044,991 

Miscellaneous internal rev. 77,392,921 85,429,053 574,931,639 774,174,656 
Miscellaneous receipts: 
Proceeds Govt.-owned secur.: 

Foreign obligations: . 
REESE SR 1,107 428,000 998,989 878 ,500 
ER ESEE SE y aee 19,360 232,495 115,381,797 13,407,129 

Railroad securities__...._ Fs  &§ FF ere 

FF AN IK, PRP 13,141,141 167 ,395 43 ,294,3bu 25,631 ,947 
Trust fund receipts (re- 

appropriated for investm’t) 2,869,941 2,457,072 15,909,468 22 ,928 675 
Proceeds sale of surplus ‘ 

ESET 10,512,728 8,389,247 46 361,517 50,354,608 
Panama Canal tolls, &c_._... 1,355,855 1,082,892 8 ,338 ,693 7,120,423 
Receipts from miscel. sources 

credited direct toapprop’ns 2,868,123 —._._..-. FF 6 eee ae 
Other miscellaneous. _... 21,778,904 19,934,706 154,582,137 151,663,486 

Total ordinary........-... 213,558,075 191,000,753 2,084,608,025 2,505,463,810 

Expenditures. 

Ordinary (Checks and warrants paid, &c.)— 

General expenditures._____-. 163,931,580 179,392,175 1,166,690,588 1,303,348 ,397 
Interest on public debt_____~ 37,602,398 37,089,231 510,411,289 545,327,289 
Refunds of receipts: 

Ra RE I oN 988 ,996 1,490,587 22,985,921 17,180,359 

Internal revenue________.- 13,600,324 2,307,443 63,109,943 18,091 ,932 

Postal deficiency.......... 25,000,000 ........ 47 ,201 ,089 33,115,893 
I, i i i 348,174 268 ,507 1,987,772 2,307 ,817 
Operations in special accounts: 

hl lag tii ieee AE 1,510,215 @42,950,185 69,258,677 a41,045,095 

War Finance Corporation__@10,748,780 39,345,917 a74,108,726 58 ,689 ,369 

Shipping Board.__......_. 3,456,921 5,510,504 29,917,248 85,656 ,722 

Alien property funds._____ 2,404,701 2,335,644 2,594,837 2,552,971 

Grain Corporation......... -- .-.-.. ’ Paseo 29, ,000 

Loans to railroads_________.- ee eke. ST § adcusminiies 
Investment of trust funds: 

Govt. Life Insurance Fund. 2,851,943 2,437,037 15,809,919 14,520,404 

Civil Service Retirem’t Fund | laa 9,064,122 283 ,274 

District of Columbia Teach- 
ers’ Retirement Fund... _- 17,997 20,035 99,549 124,997 

Total ordinary........- 241,717,166 231,246,895 1,869,947,816 2,069,154,328 
Public debt retirem’ts charge- 

able agst. ordinary receipts: 

Se O,. dn cancedencee 12,858,050 29,503,100 236,318,800 257,549,800 

Purchases from foreign re- 

a 45,500 432,400 998,900 16,579,750 
Received for estate taxes... 1,923,400 1,950,550 3,753,100 14,267,200 
Purchases from franchise tax 

receipts (Fed. Res. banks). 10,815,300 4,435,000 10,815,300 7,054,000 
Forfeitures, gifts, &c.______ 312,200 2,550 328,000 24,550 

, RE ee ee 25,954,450 36,323,600 252,214,100 





295,475,300 





Total expenditures chargeable 

against ordinary receipts__ 267,671,616 267,570,495 2,122,161,916 2,364,629,628 

* Receipts and expenditures for June reaching the Treasury in July are included. 

a Excess of credits. 

Note.—The analysis of receipts and expenditures for the fiscal year 1923 is on 
the same basis as the budget, with necessary adjustments to cover receipts credited 
to appropriations, including particularly proceeds of railroad securities. The 
analysis tor the fiscal year 1922 is on the budget basis, without adjustment. The 
figures given for operations in special accounts are net figures and make allowance 
for receipts and deposits credited to the account concerned. 








TRADE AND TRAFFIC MOVEMENTS. 


STEEL PRODUCTION IN JANUARY.—The American 
Iron & Steel Institute has issued a statement showing the 
production of steel in January by the leading companies in 
the United States. From thig it appears ‘hat the production 
of steel ingots in January 1923 by 30 companies, which in 
1921 made 87.50% of the total output in that year, amounted 
to 3,251,694 tons, of which 2,571,491 tons were open- 
hearth, 677,486 tons Bessemer and 2,717 tons all other 
grades. In January 1922 the make of steel ingots totaled 
1,593,482 tons and in 1921 2,201,866 tons. By processes 
the output was as follows: 








Month of January— 1923. 1922. 1921. 1920. 
Open-hearth........-..--- Gross tons.2,571,491 1,260,809 1,589,961 2,241,318 
Dt ietngankoecedetessainals 677 ,486 331,851 608,276 714,657 
Ee Gee nbcendetoochnasebtnemmmnek 2,717 822 3,629 10,687 

ee eee Gross tons.3,251,694 1,593,482 2,201,866 2,966,662 
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THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 24 1923: 


GOLD. 

The Bank of England gold reserve against its note 
inst. was £125,651,280. as compared with £125.657,634 
Wednesday. 

The whole of the gold on offer this week was taken for India. The 


tender for India Council allotments yesterday was very keen, especially 
for telegraphic transfers, which were allotted at 66°. —1s. 47% d. for de- 


ferred, and Is. 4 15-16d. for immediate (above in full). No allotments 
of bills was made. The strength of the Indian exchange, notwithstanding 
the heavy purchases of gold and silver for that country, is worthy of 
remark. 

At the time of writing the rupee is quoted at Is. 5 5- 
highest quotation since October 1921. 

Gold valued at $2,500,000 has been received in New York from London. 

The ‘Times’? correspondent at Johannesburg cabled the following 
information on the 20th inst.: 

“The equipment of the Union Branch of the Royal Mint is nearing 
completion. A variety of small portions of machinery have not yet 
arrived, mainly owing, it is said, to labor troubles in Great Britain. It 
is expected that after testing a start will be made in February. Mean- 
while, some of the locally engaged staff are being trained in their duties, 
and when this is completed the Mint will be able to work to about half 
its capacity. Minting on any considerable scale will not, however, take 
place for at least two months, and then it will be confined to silver and 
bronze coins. Possibly a few gold coins wit! be struck, but these will 
be in the nature of curios. When gold returns to parity, sovereigns will 
be minted, replacing the reserve of bank notes. There will be no change 
in the denominations of the silver and bronze coins.” 

The advantage of gold being minted into sovereigns ‘“‘when gold returns 
to parity”’ is, however, open to argument, for it may be that gold will 
even then be more profitably employed as an export than as a reserve. 
In any case unless the gold be required for actual! circulation, it would 
appear to be more profitable to hold the metal uncoined than incur the 
cost of coinage, especially if, as is extremely probable, the Union is not 
likely to continue to require gold as a reserve against notes at the rate of 
£40 000,000 a year. A mint equipped for gold coining is an expensive 
luxury, unless the coins minted are required for use within the country 
concerred, or acquire an internationa!) value, in excess of their intrinsic 
worth as gold. 


on the 17th 
previous 


issue 
5 on the 


16d. for T.T., the 


SILVER. 

Owing to the continued pressure of Indian Bazaar orders for early ship- 
ment, supplies of prompt silver remain scanty. The fact has imparted a 
firm tone to the cash price. China has sent orders to buy forward silver 
and sometimes on the same day orders to sell. The former have pre: 
ponderated. America has not been a free seller; there have been specu- 
lative sales when the forward quotation became favorable. 

The main support of the market is the stringency for immediate delivery. 
this renders prediction as to future movements injudicious, though of course 
the fact does not give solidity to the distant future. 

The “Times of India” under date of Jan. 6 thus comments upon the 
financial situation in India: 

“It is highly anomalous that whilst the Bank of England rate is 3%. 
the Imperial Bank’s rate should stand at 7°%% with a prospect of its rising 
to 8%. It is suggested that the Government should take immediate 
measures to stop a further rise in the Bank rate in India, by promptly 
amending the Currency Act so that emergency currency against trade 
bills can be issued to the extent of say 10 crores, and not limited to a sum 
of 5 crores as provided by the Act at present, and that such currency 
should be issued as soon as the Bank rate reaches 6%. Such seasonal 
expansion of currency would be timely and justified by trade requirements, 
and would be only temporary, and the notes would be withdrawn from 
circulation as soon as the trade pressure for money ceased.” 


INDIAM CURRENCY RETURNS. 

(In Lacs of Rupees) Dec. 31 

Notes in circulation - 17418 

Silver coin and bullion in India - 8660 
Silver coin and bullion out of India 
Gold coin and bullion in India ___. 
Gold coin and bullion out of India_ 2 
Securities (Indian Government) . 5742 5743 
Securities (British’ Government) - 584 585 


No silver coinage was reported during the week ending 15th inst. 

The stcck in Shanghai on the 20th inst. consisted of about 22.500.000 
ounces in sycee, 31,500,000 dollars. and 800 silver bars. as compared with 
about 23,400,000 ounces in sycee, 31,000,000 dollars, and 150 silver bars 
on the | 2th inst. 

The Shanghai exchange is quoted at 3s. ‘4d. the tael. 
—Bar Silver per Oz. Std.— 

Cash. 2 Mos. 
32 7-16d. 31 %d. 

31 Kd. 3lid. 

32 1-l6d. 31 1-16d. 

32 3-16d. 31 kd. 

32 %d. 31 5-16d. 

32 11-16d. 31 9-16d. 89s. 9d. 
32. 271d. 31.240d. 89s. 7.2d 
The silver quotations to-day for cash and forward delivery are “a 
11-16d. above.those fixed a week ago. 


Jan. 7 
17374 
8614 


Jan. 15 
17295 
8536 
2432 2432 2432 
5745 
584 


Bar Gold per 
Oz. Fine. 
89s. 9d’ 
89s. 6d. 


VYuotations— 


89s. 3d. 
89s. 9d. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Londen, Sat. Mon. Tues. Wed. Thurs. Fri. 

Week ending Feb. 9. Feb. 3. Feb. 5. Feb. 6. Feb. 7. Feb. 8. Feb. 
3014 30% 30% 30% 30% 

88.4 88.3 88.3 88.4 88.1 

56% 56% 5654 56% 56% 

100% 100% 100% 100% 100% 

96 96 96 96 96 

French Rentes (in Paris)__fr. 57.80 58.10 58 .50 58.40 58.55 58.60 
French War Loan (in Paris)fr. 73.85 74.10 75.20 75.00 75.25 75.80 


The price of silver in New York on the same day has been: 





99 55 99% 
64 644% 


99 34 
63 %4 


99%4 99 5 
63% 64 





Commercial and Miscellaneous Dew: 


wean ewww or 





ROO OOO le 


Breadstuffs figures brought from page 637.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 


lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been 


| 
Flour. W heat. | 





Receipts at— | Corn. | Oais. | Barley. Rye. 
bush .561d8. 
168,000 263,000 


508 ,000 

















pbis.1961bs. bush. 60 bbs .\bush. 56 ths.\bush. 32 Ibs. loush 48ibs. 
252,000, 391,000, 2,683,000, 1,542,000 
2,984,000 310,000; 602.000 
1'382,000, 39,000) 
62,000, 711,000) 
31.000, 91,000) 
30.000, 42,000 
128,000 578,000, 
755,000} 1,018,000 
27'000, 449,000 
899:000, 438,000 
261,000 713.000 
160,000, 243,000, 


315 5 000. 
439 ‘000 §, ‘639, 000, 16,361,000 
385, 000, 5. 847, 000. 8,071,000 


Minneapolis _ _' 
Duluth... __-!} 
Milwaukee _ _ _| 
ls 0 io bon 
Detroit 
Indianapolis. . 
St. Louis... 


323,000 
mate 9,000) 
662,000} 175,000) 
58 ,000 oan 
| a 
268,000) 
56, 000 
348,000 
296 000) 








18,000 
2 45 F ‘000 3,000) 

Kansas City. a | 

Omaha . we a 

St. Joseph_. = 8 





696,000, 
722,000 
_ 464, 000 


5, 053, 000 
4,613,000 
3, 138 ,000 


Total wk. '23 
Same wk. '22) 
Same wk. '21 


1,584,000 
74,000 
411,000 





| a wae a 
.|13,826, 000 298, 075,000 186,918,000 137,358,000 25,204, 000 33,593,000 
. 11,876,000 231,541,000 219,012,000 124, 449, 000 17,310,000 11,921,000 
17,490,000 222.586 ,000 110,077 ,000 118,978,000 17,389,000 9,949,000 


Since Aug. 1— 
1922-23. 
1921-22 - 
1920-21 





Total receipts of flour and grain at the seabcard ports for 
the week ended Saturday Feb. 3 1923 follow: 








_Recet pis at. 


Barley. Rye. 


Bushels. Bushels. Bushels. 
1,411,000 
777.000 


898 ,000 


~ ‘Barrels. 

New York_. 131,000) 
Portland, Me. 46,000. 
Philadelphia. - §2 ,000 
Baltimore. __. 23,000 
Newport News 3,000) 
New Orleans * 74,000 
Galveston. _. 
St. John, N. B 


Bushels 8. 

358,000 

10,004 
457 Of 








330,000 
148,000 


380,000 4,821,000 
Since Jan.1°23 2, 633 ,000 31 .430 ,000 


Week 1922... 466, 000. 2, 886, 000 5,394 000 
Since Jan.1'23 2,179,000 19,403,000 21,126,000 3, 


20,000 
21,000, 





Total wk. '23 219,000 2,147,000 


1,041,000 7,933,000 


647,000, 164,000 177,000 
096,000! 786,000 1,191,000 


* Receipts do not include grain passing through New Orleans for foreign port® 
on through bills cf lading. 


2,474,000 


11,723,000 3, 998,000 














The exports from the several seaboard ports for the week 
ending Saturday, Feb. 3 1923, are shown in the annexed 
statement: 





Rye, | Barley, Peas, 
Bushels. 'Bushels. 'Bushels. 


111,516, 88,087 
50 


Corn, | Flour, 


W heat, | 
| Bushels. | Barrels. 


Bushels. 
1,321,434 
777 


Oats, 
Bushels. 
358,029 221,720) 60,492 
10,000) 46,000/ 162,000 


Exports from— 











New York 
Portland, Me 


Philadelphia ---- -- 
Baltimore 
Newport News. - -- 


New Orleans 
Galveston 
St. John, N. B_--- 


Total week 1923. 
Same week 1922- 








46, 000 20, a 233, 000 132,000) 


-|4,545,434 1,759, 029 323, 720. 467,492 1,418,516 270,087 
__'3,449,631 6,514,014 241,589/192,556 446,000 147,200 











The destination of these exports for the week and since 
July 1 1922 is as below: 





Exports for Week | Flour. 
and Since 
| Week 


July 1 to— 
| Fed. 3 
| 1923. | 








W eek 
Fed. 3 
1923. 


Since 
July 1 
1922. 


Bushels. | Busheis. 
July 1 to— ‘Feb. 3 July l Feb. July 1 Feb. 3 July 1 
United Kingdom. 131, 465 3,509,048) 1,528, 303 67,739,441} 463,334 21,250,211 
Continent 107,790 4,007,432) 2,494, 741 157,075,460) 1,242,695 38,887,111 
So. & Cent. Amer_| 1,000 302 ,332 | 145,000) 

2 765,800 | 

2,000 
. 61, 465) 534 070, 522 000, 1,815,705 13,500 
323, 720 9,120 682 4,545, 434 225,806,606) 1,759,029 61,214,222 
241.589 8,496,680. 3,449,631 201,203,436'6,514,014 76,865,014 


Since 
July 1 
1922. 








\Barrels.| Barrels. Bushels. | Bushels. 
| 





Brit. No.Am.Cols. 
Other Countries - 


Total 1923 
Total 1922 











The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, Feb. 2, and since July 1 1922 and 1921, 
are shown in the following: 





W het. 
1922-23. 


Week 
Feb. 2. 


Corn. 
1922-23. 


W eek 
Fed. 2. 





Exports. 1921-22. 1921-22. 





Since 
July 1. 


Since 
July 1. 


Sinee 
July 1 


Busheis. 


Since 
July 1. 





| Bushels. | Bushels. Bushels. | Bushels. | Bushels. 
North Amer-! 8,543,000,304, ory vo" met 762,000 2,388, 65,613, 
Russ.& Dan. 152,000, 3,911,000, 3 ‘OCG, 41, 3,717, 
Argentina._.| 5,583,000, 60, +0 000) 26, 401, 
Australia__.-} 1,136, 
India 248, 
Oth. countr’s 











15,662 ,000 392 922 ,000/371 179,000. 3 529,000. 162 975,000 186,678,000 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables whieh 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor. 
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Amt. Bas. on Depestt to Nattonal Bank Circulation 
Secure Circulation for— Afloa on— 
Nattonal Fed. Res. Legal 
Bank Notes. Bank Notes. Bonds. Tenders. Total. 
$ $ $ $ | $ 

Jan. 31 1923__| 739,329,840) 7,868,700| 734,541,173) 29,209,789 763,750,962 
Dec. 31) 1922__| 738,257,440| 7,968,700) 735,281,275) 26,846,812 762,128,087 
Nov. 30 1922_.| 739,018,690, 31,468,700 736,065,365, 25,433,762, 761,499,127 
Oct. 31 1922__| 737,660,690, 46,468,700! 734,520,475) 26,158, 712, 760,679,187 
Sept.30 1922__| 737,501,940) 56,768,700) 734,465,283) 26,285,914 760,751,197 
Aug. 31 1922__ dw 460,690; 67,518,700; 733,623,525) 26,082, 024! 759,705,549 
June 30 1922__ 4,546,300) 84,218,700) 732,585,640! 25,616,387| 758,202,027 
May 31 1922__| 733, ‘876, 590! 87,218,700; 730,203,870) 25,696,832 755,900,702 
April 30 1922__| 731,693 690 95,568,700| 729,526,135| 25,096,414 754,622,549 
Mar.311922__| 730,016,940 102,393,700| 727,838,900) 24,840,522 752,679,422 
Feb. 28 1922__}| 729,702,240 110,359,700! 727,465,523) 24,569,959 752,035,482 
Jan. 311922._| 729,425,740 126,393,700) 724,480,758 25,130,609 749,611,367 
Dec. 31 1921_. 728.523.240 126,393,700 724,235,815) 25,932,109 750,167,924 
Nov. 30 1921__| 728,351,240 139,393,700) 723,023,965 26,283,132 749,307,097 
Oct. 31 1921__| 727,512,490 149,768 600" 716,304,820, 26,984,017. 743,288,847 
Sept.30 1921__| 727,002,490 185,768,700, 795,836,355! 27,402,759 743,239,113 





$38,348 ,000 Federal Reserve bank notes outstanding Jan. 31 (of which $4,638,784 
secured by United States bonds and $33,709,216 by lawful money), against $111,- 
140,400 Jan. 31 1922. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve Bank notes and national bank notes on Jan. 31: 





U.S. Bonds Held Jan. 31 to Secure— 





Bonds on Deposti | On Deposit to | On Depostt to | 





Jan. 31 1923. ‘Secure Federal Secure Total 
| Reserve Bank National Bank) Held. 
ee ee 
2s, U.S. Consols of 1930. __. “on 5,713,400 | 582,650,200 | 588,363,600 
46, U. 8. Loan of 1926..._.___.__.__.... 1,768,000 | 83,182,300 | 84,950,300 
2s, U.S. Panama of 1936 a er 257,000 | 48,101,600 | 48 ,358 ,600 
2s, U. 8S. Panama of 1938____________. 130,300 | 25,395,740 | 25,526,040 





a er re ee ee me ee ee 


Totals _ _- 7, 868,700 | 739,329,840 | 747,198,540 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Jan. 1 and 
Feb. 1, and their increase or decrease during the month of 
January: 


National Bank Notes—Total A/float— 


Amount afloat Jan. 1 1923. .$762,128,087 








Net increase during January_______.__._. a eee : 1,622,875 
Amount of bank notes afloat Feb. 1 1923 a $763 ,750,962 
Leqal Tender Notes— 

Amount on deposit to redeem national banks Jan. 1 1923__. . $26,846,812 

Net amount of bank notes issued in January____._______________-_. 2 .362 977 
Amount on deposit to redeem national bank notes Feb. 1 1923__._. $29,209,789 








New York City Banks and Trust Companies. 


All prices dollars per share. 






































Banks—N.Y. Bid | Ask | Banks | Bid; ask || Trust Co.'s; Bid | Ask 
America *__.. 2 2 | 228 |Harriman_--_' 360 370 New York 
Amer Exch__| 29) | 295 ‘Imp & Trad... 640 -... American...) -.. | ... 
Battery Park. 135 | 142 (Irving Ba’ k | Bank of N. Y. | 
Bowery*_____ 440 |... | Columbia r 237 241 + # £4& Trust Co 448 455 
BroadwayCen ___ | 135 Manhattan *. 147 152 Bankers Trust 373 | 378 
Bronx Boro*. 125 | 150 | Mech & Met. 403 410 Central Union 4144 449 
Bronx Nat... 150 | __.. |Mutual*____. 21300 ... Commercial... 115 125 
Bryant Park* 155 | 165 |Nat American 135 145 Empire_____. | 310 | ..- 
Butch & Drov 130 | 138 National City 3231 335 Equitable Tr. 184 | 187 
Cent Mercan. 210 | 225 |New Neth*.., 130 -.. FarmL&Tr. 525 | 535 
Chase....... 338 | 343 | Pacific *__._. 300 6... Fidelity Inter 22) | 240 
Chat & Phen. 254 | 259 | Park.-.-._-- | 428 | 435 | Fulton ..._-- 255 | 265 
Chelsea Exch* 90 | 100 | Public._....- 300 310 Guaranty Tr. 250 | 255 
Chemical _... 545 | 555 ‘Seaboard _...' 330 | ... Hudson ..---| 20 | 2:0 
Coal & Iron... 214 | 224 Standard *_.. 165 175 (Law Tit&Tr.| 160 | 170 
Colonial *_....' 350 | ... |(State*______. 345 365 Metropolitan. 310 | 320 
Columbia.... 230 | 240 |Tradesmen’s* 200 -.. Mutual (West 
Commerce... 297 | 30) |23d Ward*__-_| 270 | 300 . chester) _... 120 | 130 
Com‘nwealth* 250 | 270 |UnitedStates* 163 -.. |N Y Trust._.| 345 | 350 
Continental... 135 | __. |Wash’n Hte*. 215 ... ‘Tithe Gu & Tr 349 | 354 
Corn Exch... 4 2 | 437 | Yorkville*..._| 600 850 USMtg&Tr 312 | 322 
Cosmop’tan*. 90 | __. ‘United States1215 1235 
East River__. 190 | 200 } | 
Fifth Avenue*10%) | _._ || Brooklyn | | 
sa 12 | 222 Coney Island* 155 165 
eS 1195 (1215 | First ........ 20. 355 | Brooklyn | 
Garficld -__.. 255 |... |Mechanics’ *.| 130 | 140 Brooklyn Tr. 470 490 
Gotham __._. 185 | 195 |Montauk*_._. 150  -.. Kings County 800 --.. 
Greenwich*.. 280 | ... |\Nassau-.-._.-- -| 225 240 Manufacturer | 260 | ene 
Hanover____. 680 | __. |People’s____- 160 ... People’s__.._.| 365 | - 
* Banks marked with (*) are State banks. t New stock. z Ex-dividend. y Ex- 
rights. o Ex-100% stock dividend. 
New York City Realty and Surety Companies. 
AU prices dollars per share. 
Bid | Ask | r Bid | Ask ) Realty Assoc | Btd Ark 
Alliance R'ity 94 Lawyers Mtge 158 | 164 | (Brooklyn).| 168 | 174 
Amer Surety.| 87 89 (Mtge Bond__| 114 | 120 .U 8 Casualty.y1!0 | -.- 
Bond & M G._| 286 90 |\Nat Surety..| 152 | 155 ,USTitleGuar 115 | 122 
City Investing 65 68 IN Y Title & Westchester — 
Preferred..| 92 | 98 || Mortgage..|170 1176 | Title & Tr.-\ _.- 
t New stock 











—_—— 


Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price. | Bonds. 

35 U.S. Life Ins., $30 each___$11 per sh. $12,000 Florida Coast Line Canal & 
244 National Ramie Co $500 lot Transp’n Co. 6s, Series A_-.-..$500 lot 
747 American Cities Co., pref__..$25 lot $60,000 Florida Coast Line Canal & 

100 Coplay Cement, pref et a ($2,500, Transp’n Co. 68, Series ‘‘A’’. $2,000 lot 
1,980 Coplay Cem. Mig., com _ _j lot $33,000 Florida Coast Line Canal & 

2 "000 Swiss-Am. Embroid., com .$500 lot Transp’ n Co. 6s, Series ‘‘A’’. $1,000 lot 
5,100 Kirby Petroleum -_-- -- 25c. per sh. | $30,000 Florida Coast Line Canal & 

25 Asbestos Corp., pref__..$87.50 per sh. Transp’n Co. 6s, Series “‘A’’.$1,000 lot 
201 Electric Weighing Co., pref___-. \s0 $28,000 Florida Coast Line Canal & 

9 Electric Weighing Co., com al lot Transp’ n Co. 6s, Series ‘‘A’’. $1,000 lot 
15 Texas & Pac. Land Trust.$302 per sh. | $436,000 Florida Coast Line Canal 


Price. 


300 Pacific Devel., no par_87 <c. per sh. & Transp’n Co. Ist M. 5% 20- 

340 Tex-Ken Oll., $5 each__. 66c. per sh. , | $100,000 lot 

1,000 Copper Canyon Min., $1 each $34,000 M. K. & T. RR. (St. Louls , 
40c. per sh. Div.) 48, 2001, ctfs. of deposit..50%4 % 





3,400 U. 8S. Steamship, $10 ea.$6 per sh. 








By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. Price.| Shares. Stocks. Price 
l4 Union Cotton Mfg. Co._..-.-. 90 |B Malden & Melrose Gas Loght Co.140 
1-3 Acushnet Mills .............. 50% | 1 Converse Rubber Shoe, pref. - - - - 854 
10 Mass. Cotton Mills, ex-div----- 170 |12 American Mfg. Co., pref... .-.-- 85% 
lg Whitman Mills...........-.-..- 1 3 Springfield Gas Light Co_._.---- 185 
15 rights U. 8. Worsted Co., Ist pf. 3% /|414rights Quincy Market, Cold 

10 Ipswich Mills, pref__----.-- 97 & div. Storage & Warehouse, com_5 7-16—-5% 
205 rights U.S. Worsted Co., Istpf. 34/6 New York Railways Co____-._--- 

25 Wamsutta Mills.........-.--.-- 104 ($106 N. Y. Rys. Co., bond acrip-. -- 


50 rights U.S. Worsted, Ist pref... 3% 
1,000 rights U. 8. Worsted,com._. .02 
10 Norwich & Worcester RR., pref. 99 
20 Lawrence Gas Co._._......-.-.- 116% 
3 New Bedford Gas & Edison Lt.Col193% 
2 Converse Rubber Shoe Co., pref. 85 


$176.60 N. Y. Rys., bond scrip- -- - 
$18.20 N. Y. Rys., stock scrip-_--.-_- 
40 Chicago Utilities, com___..__-- 
$400 Chicago Util., 5% frac. scrip- a 
59 Canada Copper Corp. i oane 
$59 Canada Copper, frac. scrip- -- - 








Dep Gis Bs Vs Since deucessdedn $1 $55.99 Can. Cop. frac. warr., 6% 
15 rights Quincy Market Cols Stor- $100 Can. Cop. full warrant 6 % - - - 

age & Warehouse, com__-_-_____- 5 7-16 | $44.25 Can. Cop. frac. warr. 6% - - } 
15 Fisk Rubber Co., Ist pref____-- 72 

By Messrs. R.L. Day & Co., Boston: 
Shares. Stocks. Price. | Shares. Stocks . Price. 
ft eS. cn cedebbanen awed .200% | 100 Boston Wharf Co___.__------ 107 
75 rights U.S. W orsted Co. , com. . 3% 450 Internat. Products, com_-_-_-.-_. 2 
2 Thorndike Co, par $1, 000. Lad ecdth 1025 50 Textile Building Trost. =... 85 
50 Ipswich Mills, en 55 |500 Moa Bay Iron Co_____-_-_- $5,000 lot 
67 rights Ludlow Mfg. Associates... 6% 49 rights Quincy Mkt. Cold Storage 
lg Lockwood Co _-_. wecone GRR | de ED Cie cine nentedonen 
82 rights U.S. W orsted Co., , Ist pf. 3%1/10 Hoyt Shoe Co., pref._..._...-- 85 
17 rights U. 8. Worsted Co., Ist pf. 314/118 rights U.S. Worsted Co., Istpf. 4 
500 rights U.S. Worsted Co., com. 3c.'150 do Com, (whenasifissued) 15 
199 Investors Realty Co___-_- $3,294.65 | 50 > > RRO ae 66% 
124 Somerville Asue't. par $10/ lot | 30 rights U. 8. Worsted Co.,com_. 3c. 
2 Douglas Shoe, pref...........-. 96 4 = day Quincy Mkt., C. 8S. & 
70 Textile Building Trust, pref_.... 92% RE CR re 5%-5-16 

By Messrs. Barnes & Lofland, "Philadel phia: 

Shares. Stocks. Price. | Shares. Stocks. Price. 


4 John B. Stetson, com., no par__.102'4 | 25 Guarantee Trust & Safe Deposit.145 
4 John B. Stetson, pref., par $25__. 36 1 Northern Trust Co............. 504 
12 Waterbury Foundry Co., Conn.150 27 Elizabeth & Trenton RR., com. 25% 
150 Newton Coal Co., Ist pref_.__. 35% | 6 Elizabeth & Trenton RR., ‘pref _- “as 





20 Corn Exchange Nat. Bank_-_ __42: 5'44'10 L. H. Gilmer Co., com.._._-.-- 
34 Real Estate Trust, com_______- 101% | 14 Victory Insurance Co. , par $5077100 
10 Centennial National Bank__.-_. 383 10 John B. Stetton, com., no par_.102% 
13 Philadelphia National Bank _.___397 | 48 Peoples National Fire ‘Ins. Co_. 24 
18 Bank of North America_______. 316 50 East Pennsylvania RR_ __. _-.-_- 57 

lg Right to subscribe to Central 100 Camden Fire Ins. Assp., par $5. 11% 

National Bank... ......-.- ae 422 | 20 Fire Assn. of Phila,. par $50_- .-329% 

10 Penn National Bank_._._._ ~~ 401 5 Fire Assn. of Phila., par $50__._..322% 
6 Franklin National Bank______~__! 580 | 10 Automobile Finance, par $10... 3 


2-3 warrant Franklin Nat'l Bank__605 12 Lehigh Coal & Navigation _-.-—--- 
1-3 warrant Franklin Nat'l Bank_..585 (|20 Mine Hill & Schuylkill Hav. RR. 52% 
11 First National Bank, Phila. -_--_- 250 12 Horn & Hardart Baking, Phila..375 
10 Southwestern National Bank.__140 8 Penn. Warehouse & Safe Dep. Co.100 
50 rights to subscribe to First Nat’l 10 Riverton & Palmyra Water Co_.101% 


Bank of Darby, Pa...._..--.- ..100 10 Ruscomb Realty Co., par $50_. 50 
10 Fidelity Trust Co_..__.__._.....526% |3 Phila. Life Insur. Co., par $10... 10 
Oe I 233 Bonds. 
15 Commercial Trust Co________- 386 $1,000 Canadian Nat. Ry. 7s, 1935_.108% 
1 Philadelphia Trust Co_______.~_- 650 $5,000 Columbus Newark & Zanes- 


7 Franklin Securities Corp. -- --- 107% 
2-3 Real Estate Title Ins. & Trust_450 
fs aa 71% 


ville Elec. Ry. 58, 1924... ..-- 
$1,600 City of Phila. 48, 1938_._._- 100% 


1 Peoples Trust Co., $4,000 Amer. Slate Co. 58, 1925... 70 





8 Republic Trust Co., par $50--___- 83 $100 Temple University 5s, 1926... 90 
66 Phila. Co. for Guar. Mortgages_ 190 ($1,500 Springfield Consol. Water 
10 Market Street Title & Trust..._..305 | Co. 58, 1958__...._......-.---. 77 








National Banks.—-The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 
Jan. 30-—The City National Bank of Boston, Mass. 

Correspondent, J. Waldo Pond, 8 Pleasant St., 


Boston, Mass. 
30—The Northern New York National Bank of Tupper 


Capital. 
.$200,000 


Dore hester, 


Jan. 


Lake, N. Y 50,000 
( ‘orresponde nt, Elmer H. LeBoeuf, Tupper Lake, Faust P. O.,N.Y. 

Jan. 31—-The First National Bank of Riverside, .._-. 90,000 
Correspondent, Joseph Harrington, Rive side, Ill. 

Jan. 31——The Colonial National Bank of Boston, Mass _... 200,000 
Corresp‘ »ndent, John F. Masters, 108 Water St., Boston, Maas. 

Feb. 2—The National Bank of Park Ridge, Park Ridge, i 50,000 


Correspondent, H. L. Blim, 606 Clifton Ave., Park Ridge, I. 
Feb. 3—'The Bay onne National Bank, Bayonne, SS eee 
Correspondent, Eugene Newkirk, 229 Broadway, Bayonne, N. J. 
APPLICATIONS TO ORGANIZE APPROVED. 
Jan. 30-—-The Hancock National Bank of Sparta, Ga 
C orrespondent, Ht. F. Conniff, Sparta, Ga. 
Jan. 30—The Eastland National Bank, Eastland, Tex 
Correspondent, W. T. Scott Kretz, Eastland, Tex. 
Feb. 2—'The amy Hill National Bank, C: imp Hill, Pa 
© one esponde nt, Chris. A. Hibler, Camp Hill, Pa. 
- © The Flatbush National Bank of Brooklyn in New York, 


200,000 


25,000 
50,000 
50,000 


I 200,000 
Corresponde nt, Jerome Thralls, 52 Wall St.,. New York, N. Y. 

Feb. 3—The Columbus National Bank, Columbus, o _ §00,000 
Correspondent, J. Gordon Parish, 463 N. High St. Columbus, O. 


APPLICATIONS TO CONVERT RECEIVED. 
Jan. 31——The Brick Church National Bank of Orange, N. J 
Cc onversion of the Trust Co. of Orange, N. J. 
Feb. 2—-The First National Bank of Cokato, Minn_.- 
Conversion of the Citizens State Bank of Cokato. 
Feb. 3—The Security National Bank of Stigler, Okla 
Conversion of the First State Bank of Stigler, Okla. 


APPLICATION TO CONVERT APPROVED. 


Jan. 30-—The American National Bank of Gillespie, Ill 

Conversion of the Gillespie Trust & Savings Bank, Gillespie, 
CHARTERS ISSUED. 

Jan. 29—-12307—First National Bank in Quanah, Tex__-_-_-_--- 
Conversion of the First Guaranty eate Bank of Quanah. 
President, E. B. Caskey; Cashier, W. Howard. 

Jan. 29—12308—The Sec urity National Bank of Quanah, Tex 
Conversion of the Security State Bank of Quanah, Tex 

President, A. P. Pierce; Cashier, Claude Holcomb. 

Jan. 30-—12309—The First National Bank of Taft, Tex - 
President, Joseph F. Green; Cashier, Raymond Mullen. 

Jan. 30—12310— The First National Bank of Castle, Okla____-_-- 
Conversion of the Castle State Bank, Castle, Okla. 

President, A. J. Martin; Cashier, E. L. Elliott. 

Feb. 1—12311——-The First National Bank of Ferrum, Va_-_------ 
Conversion of the Bank of Ferrum, Va. 

President, B. M. Beckham: C ashier, W. B. Thompson. 

Feb. 3—12312—The State National Bank of Paden, Okla_-__- ‘ 
Conversion of the State Bank of Paden, Okla. 

President, A. J. Martin; Cashier, A. R. Novo 

Feb. 3—12313—The South Side National Bank of Buf ilo, N. Y 
Conversion of the South Side Bank of Buffalo. N 7 
President, E. A. 


$100,000 
30,000 
30,000 


$50,000 
1. 


$100,000 
50,006 


50,006 
25,000 


25,000 
25,000 


. 300,008 


Duerr: Cashier, Howard ac Hal 
VOLUNTARY LIQUIDATIONS. 
Jan. 29—10099—T he First National Bank of Burbank, Calif_._.. $50,008 
Effective Jan. 20 1923. Liq. Committee: Board of directors 

First National Bank of Burbank, Calif. Absorbed by Secur- 

ity Trust & Savings Bank of Los A eles, Calif. 
Jan. 31—11273—The First National Bank of Montebello, Calif_- 

ffective Jan. 20 1923. Liq. Committee: Board of directors 


50 ,008 


First National Bank of Montebello. 





Succeeded by Seeurity 


State Bank of Montebello, Calif. 
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Effective close o 
Peoples-Commercial 


Feb. Z 


eee 


-Peoples National Bank in Bellefontaine, 
business Feb. 1 
Bank of Bellefontaine. 
Peoples-Commercial Bank of Bellefontaine, 


1923. 


Absorbe d 


QO. 


Liq. 
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DIVIDENDS. 


Dividends are grouped in two 


. 
by 


[ Vou. 116. 








_. 100,000 
the 
Agents: 








separate tables. 


In the 


first we bring together all the dividends announce .d the eur- 


rent week. 


Then we follow with a second table, 


we show the dividends previously announced, 


have not yet been paid. 


The dividends announced this week are: 





Name of Company. 


in which 


but which 





| Per W hen 
Cent. Payable. 





Railroads (Steam). 
Chestnut Hill RR. 


Cin. N.O. & Texas Pac., 


Public Utilities. 


American Railways, pref. (in pref. stock)| 19% 


Brooklyn City RR. (quar.)___. 


Central Arkansas Ry. & Light, pref. (qu. ) 
Central Arizona Light & Pow., com.(qu.) 
a ae 
Detioit Edison (quar.)_______._.__.__-- 


Preferred 


Fairmount Park & Haddington_. 


Federal Light & Traction, pref. > wi 
7 , 


Middle West Utilities, pref. 
Prior lien stock (quar.). 
Newport News & Hampton ‘Ry., , 


Miectric, pret. (Guar.)........-<-<-- 


Miscellaneous. 
American Beet 


American Locomotive, com. 
Preferred (quar.) 
Bethlehem Steel, 7% 


Brill (J. G.) Co., common (quar.) 


Cabot Manufacturing (quar.)_._______. 
California Petroleum, com. (quar.)._._- 


, sa 
Chili Copper 
Continental Oil (quar.)_-_.- 


Crescent Pipe Line (quar. hapten et: 


Deere & Co., preferred (quar 


) 
Detroit Brass & Malleable Wks. (mthly .) 
Eastman Kodak, common (quar.)____-_- 


Common (extra) 


I” 
Famous Players Can. Corp., pref. (quar.) 
Galena-Signal Oil, common (quar.)_-_-_- 


Pi eferred (quar.) 


Greenfield Tap & Die, pref. (quar. en 
Guantanamo Sugar, preferred ceuar. a 


Hartman Corporation (quar.)- 


Ok Eee 
pref. (quar.) -_| 
New Orleans Texas & Mexico (quar.) -_. | 
Phila. Germantown & Norristown (qu.)- 

Southern Pacific Co. (quar.)__..____-_- 
Union Pacific, common (quar.)._____-- 


Sugar, preferred (quar.) - 
American Art Works, com. & pref. (qu.) 
(quar.)__.- 
non cum, pf. (qu.) 
Seven per cent non cum pref. (quar.) - 


Seven per cent non cum. pref. (quar.)- 
Seven per cent non cum. pref. (quar.) - 


mall Mar. 


Hollinger Consolidated Gold Mines. 


Homestake Mining (monthly) 
Imperial Oil, Ltd. (quar.) 
Extra 


Ingersoll Rand Co., com. (quar.)____-_. 
Internat. Educational Publishing, pref_. 
Jefferson & Clearfield Coal & Iron, com. 


Preferred 


Lanston Monotype Machine (quar.)___-. 
Ludlow Manufacturing Associates (qu.) 
Mahoning Investment (quar.)________. 


Extra 
Manhattan Shirt, common (quar 


May Department Stores, pref. (quar .)_. 


Michigan Drop Forge (monthly) 


Niles Bement Pond, preferred (quar.)_. 


Nyanza Mills (quar.)___. 
Osceola Consolidated Mining. . 


Packard Motor Car, preferred (quar.)._ 


Phoenix Hosiery (quar.) 
Piggly Wiggly Stores, com, A (qu 


) 


ar.) .- 


Pratt & Whitney Co., pref. (quar.) 


Quaker Oats, common (quar.) 
Preferred (quar.) 
Quissett Mill, 


St. Mary’s Mineral Land 


common (quar. oe 
Reynolds Spring, pref. A. & B (quar.). 


Sharp Manufacturing, com. (quar.) 
Standard Oil (Indiana) (quar.)_____. 


Standard Oil of New York (quar 
Standard Oil (Ohio), com. (quar.) 
Timken Roller Bearing (quar.) 
Truscon Steel, preferred (quar.) 


U.58. Cast Iron, Pipe & Fdy., pref. (qu.) 


Preferred (quar.) 
Preferred (quar.). 


Welch Grape Juice Co., “pref. (quar. 


) 


.|*62%¢ Mar. 


| *75c.|Mar. 
*]14% | Mar. 
*1% Mar. 
*$1. 50 Mar. 
1% ‘Apr. 
2% (Apr. 
2 Apr. 


Feb. 
| 20c. Mar. 
| 1% |Mar. 
| 


20 


]) 
] 
2 ‘Feb. 15) 
\Feb. 15 
16 

5) 
1 
. it 
. 15) 


i 


Mar. : 
|Apr. 
July 
Oct. 1 
|Jan2’ 24, 
1 
15. 


1| 


all sell call eal cell celal cael 
RAARAARAK 


«A 
Nx 
oO 
2s 
‘— 
e 
ae | 


Lig ‘Feb. 
1% |Mar. 
1% j|Apr. 2) 
62 4c! Mar. 22) 
*50c. Mar. 15) 
*37 4c Mar. 15 


Mar. 1 
Apr. 
Apr. 
Apr. 
Feb. 
Mar. 
Mar. 
Apr. 
Apr. 





23) 


9 | 


Feb. 
Feb. 
.|Mar. 
Mar. 
Mar. 
.| May 1) 
|lFeb. 15 
Feb. 15) 
Feb. 28 
*$2 Mar. 
1.50|Mar. 1 
50c.| Mar. 
.|Mar. 
Apr. 
.|Mar. 1) 
Feb. 20) 
Feb. 15) 
Mar. 
Mar. 16) 
Mar. 1! 
Mar. 
Feb. 
Apr. 
May 
Feb. 
|\Apr. 
Mar. 
Feb. 


26. 
26| 





14 


j 


1) 
1) 


20 


*1l¢ 





2 15 
*1% 

*$3 
*$1 21 
*35c.|Mar. 
$2.50 Apr. 
*75c.|Mar. 
*1%4 |Mar. 
June 
Sept. 


es 





el eel 
REX 


*Feh 


.|Mar. 1) 
2| 
2 
2| Holders 


Books Closed. 
Days Inclustoe. 


5 21 
1 *Holders 
1 *Holders 
5 *Feb. 
| 

2 

2 


21 
Holders 
Holders 


2; Holders 


Holders 
Holders 
Holders 
Holders 
Holders 


*Holders 


Jan. 26 
Holders 
Holders 
*Holders 


Holders 


| Holders 


| Holders 
| Holders 
_ Holders 
2| Holders 


Holders 
Holders 
Feb. 22 
Holders 
Holders 
Holders 
Holders 
*Holders 
'*Holders 
*Holders 
*Holdeis 
Holders 
Holders 


*Holders 


31 | *Holders 
31|*Holders 
2) *Holders 


Holders 


1 | *Holders 


Holders 
Holders 


1,\*Feb. 13 
1/*Feb. 
1| |*Holders 


13 


Holders 
Holders 
Holders 
Holders 


1 | *Holders 


Holders 
Holders 
Holders 


2 *Holders 


*Holders 
Holders 
Holders 


15 *Holders 


*Holders 
Holders 


1 *Holders 


Holders 


16, *Holders 
31 *Holders 


Holders 


1, *Holders 
5 *Holders of rec. 


Holders 





to 


of rec. 
of rec. 


to 


of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Mar. 
Feb. 
Feb. 
Mar. 
Feb. 
Mar. 
Mar. 


4 
15 
19 

4 
28a 


Feb: 
Feb. 
Feb. 
Jan. 
Jan. 


of rec. 


to 


of rec. 


Feb. 
Feb. 


of rec. 
of rec. 


of rec. ! 


of rec. 


of rec. 
of rec. 
o frec. ! 
of rec. 
of rec. 
of rec. 


to 
of rec 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


to 
to 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 


15 *Holders of rec. 
15 *Holders of rec. 

2' Holders of rec. 
20 *Holders of rec. 

1 *Holders of rec. 
15 Holders of rec. 
15 Holders of rec. 
Dec. 15 Holders of rec. 
‘Feb. 28 Holders of rec. 


Mar. 
Feb. 
June 
Sept. 
Dec. la 
Feb. 20 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Alabama Great Souther, pref 


Atch. Topeka & Santa Fe, com. (quar. ® 


Baltimore & ‘hio, preferred 
Bellefonte Central 


Buffalo Rochester & Pittsburgh, com._. 


Preferred 
Central RR. of N. J. (quar.) 


Chic. St. P. Minn. & Omaha, common. . 


Preferred . 


Cleveland & Pittsburgh, guar. (quar.)_. 


Special guaranteed (quar.) 
Cripple Creek Central, preferred 
Cuba RR., preferred 


Delaware & Hudson Co. (quar.)....... 


Green Bay & Western 


Illinois Central, com. (quar.)_......... 


Preferred 


Feb. 16 


. 15 
. 15 
. 15 
. 15 
. 20 


Holders 
Holders 
Holders 
Feb. 1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of rec. 
of rec. 
of rec. 


to 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Name of Company. 


Per 


| 


| When 
Cent. |Paya ble 


Books Closed. 
Days Inclusive. 





j 

| 

Railroads (Steam) (Concluded). | 
Sharon R 


Public Utilities. 
Amer. Telephone & Telegraph (quar.) - 
Quarte 


y. 

Amer. Water Works & Elec., Ist pf.(qu. )| 
Brooklyn Edison Co. (quar. ) tl ti nine 
Brazilian ir.., L. & Pow.. ordinary (qu.)! 
Cedar Rapids Mfg. & Power. (quar. Joo! 
Columbia Gas & Elec. (quar.)__._._-_-- L 
Connecticut Ry. & Ltd., com. & pref__ -| 
Consojidated Gas, com. ‘(quar.) dpabeieipae 

Detroit United Ry. (quar.)_____----.- | 
Eastern Shore Gas & Elec., pref. (quar. )-| 
Georgia Ry. & Power, com. (No.1 

First preferred (quar. ) 

Second preferred (quar.) (No. 1) 
Miuminating & Power Secur., pref. (qu. | 
Kaministiquia Power (quar.) | 
Montreal L., H. & P. Cons. (quar.)_---| 
Montreal te Rk | 
North Shore Gas, pref. (quar.)___.._-_- 

Preferred (quar.) 

Preferred (quar.) 

Pacific Gas & Elec. 1st pf. & orig. pf.(qu) 

Philadelphia Co., preferred 

Southern Calif. Edison, com. (quar.)_.- 

Tampa Electric Co. (quar.) 

linited Gaas lmprovement, pref. (quar.)- 

United Rys. & Elec., Balt. (quar.)___- 

Virginia Ry. & Power, preferred 

West Penn Co., com. (No. 1) 
Se 


Fire Insurance. 


fy 
$1.1212 Feb. 
* .25 Mar. 

lar. 


50e. | ‘Mar. 


$ 1.37% Mar. 
$,1.37% Sept. 
; |Fe 


hed 





Holders 


Holders 
Holders 
Hoilers 
Holders 


‘loidlers 


| Holders 
| Holders 


Holders 


| Holders 





rioidegrs 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

‘ol ‘ers 
Holders 
Holders 
{oilers 
Holders 


of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 


of rec. 


Mar. 16 
June 20 
Feb. 
Feb. 
Jan. . 
Jan. 


of rec. J: 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Westchester Fire (quar.).__.._._.._._______ 


*1k 


*Holders 
*Holders 


of rec. 
of rec. 


Miscellaneous. 

Ahmeek Mining 

Alaska Packers Association (quar.)..___ 
Extra (insurance fund int. inc.)______ 

Allis-Chalmers Mfg., Inc., com. (quar.)- 

American Bank Note, common (quar.).- 

American Can, common (quar.) (No. 1). 

Amer. La France Fire Eng.,. com. (quar.) 

American Metal, com. (quar.)._______-~ 
Preferred (quar.) 

American Pneumatic Service, lst pref__ 
Second preferred 

Amer. Radiator, new com. (quar.)_____ 
Preferred (quar.) 

American Shipbuilding, common (quar.) 
Common (quar.)-_. 

Amer. Smelt. & Refg., ” pref. “ (quar. eee 

Amer. Soda Fountain (quar. iS 

American Tobacco, com. & com. B(qu.)- 

American Window Glass Co., pref 

Amparo Mining (quar.)............ ... 

Anchor Post Iron Works 

Associated Dry Goods, lst pref (quar.) 
Second preferred (quar.) 

Babcock & Wticox (quar.)........_._- 

Beacon Oil, pref. (quar.)__........_.. z 

Bethlehem Steel, com. & com. B (quar.) 
Seven per cent cum. preferred (quar.) 
Seven per cent «um. preferred (quar.) 
Seven per cent cum. preferred (quar.) 
Seven per cent cum. preferred (quar.) 
Eight per cent preferred (quar.) 
Eight per cent preferred (quar.)._._~ 
Eight per cent preferred (quar.)__._. 
Eight per cent preferred (quar.).___- 

Bond & Mortgage Guarantee (quar.)___ 

Borden Co., common 


Preferred (quar.) 
Brunswick-Balke-Collender, com. (qu.)- 
hbuckeve Pipe Line (quar.)..........-- 
Burns Bros., A stock (quar.)__....._ .-. 
B stock (quar.) 
Butler Brothers (quar.).__._......-_-. 
Butler Mill (quar.) 
Butte Copper & Zinc 
California Packing Corp. (quar.).... _-- 
Calumet & Hecla Mini 
Campbell Soup, preferred (quar. . aaa 
(‘anugds t‘emenut, vreferred (anar.) | 
Can. Connecticut Cotton Mills, pf. (qu. )) 
Preferred (quar.) (Jan. 1923 dividend) | 
Canadian Converters (quar.)......... 





Century Ribbon Mills, Inc., pref. (qu.)- 

( ities service— 
Common (mthly.y (pay. in cash scrip) 
Common (pay. in com. stock scrip) —-- 
Pref. & nref. B (pavable in cash) 

Colorado Fuel & Iron, preferred (quar.)- 

Consolidated Cigar Corp.. pref. (quar.)- 

Consumers Co., preferred 

Continental Can, common (quar.)..... 

Continental Mills 

Contin’) Paper & Bag Mills, com. (qu.)- 
Preferred (quar.) 

Cosden & Co., pref. (Guar.).........-- 

rr er et eweeeee 

Delaware Division Canal 

Diamond Match (quar.)..........-.-- 

loomi-tion i‘rid@e (Quar.)._.........----~ 

Dominion Stores, Ltd., common (No. 1) 
Common 

Dow Chemical, common (quar.)._...-.- 
Preferred (quar.) 

Fastman Kodak, common (extra) 

Eisenlobr (Otto) & Bros., com. (quar.)_- 

bindicott-Johnson Corp., com. (in stock) 

Fifth Avenue Bus 

Firestone lire & Rubber, 7% pref. (qu.) 

First: Vortgeage Guarantee Co 

Foulds Milling Co., com. (quar.)....... 

General Asphalt, pref. (quar.).......-.- 

General Development (quar.)_......-.-.. 

General! Cigar, Inc., preferred (quar.)-_- 
Debenture preferred (quar.) 

Gillette Safety Razor (quar.)........-. 
Stock dividend 

Goodrich (B. F.) Co., pref. (quar.)..-.-. 

Great Lakes Dredge & Dock (quar.)-.-- 

Hamilton Mfg. (quar.) 

Harbison-Walker Refrac., com. (quar.) 
Preferred (quar. 


$1 
2 
2 


$l 
$1 


14 


2 


75ce. 
1% Mar. 
.75 Mar. 


*$) 


May 


Mar. 


Feb. 
Feb. 
Feb. 
Fe ‘D. 
Feb. 
» |Kenp 
‘Mar. 


15 


3 ‘Mar. 
*3% ‘Mar. 


3 
*12%e 

1% 

1% 


134 
4 
% 
$1. 


$2. 
50c. 
*3% 


1 
l 


2 


50c. 
$1.50 
$7 

1% 

o % 


Feb. 
Feb. 
Mar. 
M 


‘ 


50 


15) 
15 


. 26 
. ai 
. 20 
+ Holders 
‘ 10) 
. 15 
. 15 
j 


. 24 
. 15 
.15 














l 
1 
10 
15) 
l 





Holders 
Holders 
Holders 
Holdérs 
Holders 
Holders 
rer) 2 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


*Hoilders 


Holders 


*Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


1, Holdeis 


Holders 


_ Holders 


Holders 


| Holders 


Holders 
Holders 


Holders 


Holders 


| Holders 


Holders 


; 0” tyes 


Holders 
- Holders 


1 


1) 


v. Ie] 


. 15. *Holders 
15) 


Holders 
Holders 
Holders 
Holders 
Holders 


2 *Holders 


1 


l 
1 





1 





. 10] *Holders 
15 
. 15 


Holders 
Holders 
Holders 


*Holders 
*Holders 
*t tolders 


Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
1o0ldaers 
'iolders 
Feb. 6 
Holders 

i ttefs 
Holders 
Holders 
Feb. 6 
Feb. 6 
iolders 
Holders 
Howers 
Holders 
Hoiders 
Holdere 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


| Feb 


Holders 
Holders 
Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


to 


of rec. 
of rec. 
*Holders of rec. 
-*Holders of rec. 
of rec. 
of rec. 
of rec. 


of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
oi rec. 


Feb. 
Jan. 
Dec. 
Mar. 
Feb. 


April 20 
April 20 


Jan. 
Jan. 
Jna. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Mar. 
June 
Mar. 
Feb. 
Apr. 
July 
Feb. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 


of rec. ! 


ol rec. 
of rec. 
of rec. 
of rec. 


of rec 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec, 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


- 


+? cet? wa 


of rec. 
of rec. 
oi rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec 


of rec. 
of rec. 
of rec. 
of ree. 
of rec. 


to 


of rec. 
of ree. 
of rec. 
of rec. 


to 
to 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
ot rec. 
of rec. 
o. rec. 
of rec. 
of rec. 
of rec. 
of rec. 


9 to 


of rec. 
of rec. 


Feb. 

Mar. 10a 
Feb. 14 
Feb. 28a 
Jan. 31 
Mar. 1 
Sept. 1 
Feb. 15 
Feb. 15 
Jan. 3la 
Feb. la 
Jan.t25a 
Feb. la 
Feb. la 


of rec. 


) 

Hart, Schaffner & Marx, Inc., com. (qu.) 
Hayes Mfg., preferred 

Hoosac Cotton Mills, pref. (quar.)_..-- 
Hudson Motor Car (quar.) 

Extra 

Humphreys Oi) (quar.)_.........----- 
Hupp Motor Car, com. (in com stock). 


Preferred (quar.) 
Indiana Pipe Line se tl te 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 25 to 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1} *HOWlers of rae 
to stockholders’ 
Holders of rec. 
Holders of rec. 


Norfolk & Western, com. (quar.)_.___- 
Adj. pref. (quar.) 
Oswego & Syracuse 
Pennsylvania RR. (quar.)__..___.__..- 
Peoria & Bureau Valley 
Pittsburgh & West Virginia, pref. (quar.) 
Reading Company, first preferred (quar.) 
. Fred. & Potomac, com. & guar stk. 




















50c. 
£100 
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j . . 
# ‘ Per | When Books Closed. Weekly Return of New York City Clearing House 
ame of Company. C ’ ive. . 
Arceweu tari oe. evens aoe see Banks and Trust Companies. 

eed Gk (Concinued) . a a ee ee ae The following shows the condition of the New York City 

Internat. Harvester, pref. (quar.) -___-- 1% |Mar. 1) Holders of rec. Feb. 10a | Clearing House members for the week ending Feb. 3. The 

international Shoe, common._______.-. RR | SRS ee ee . . 

Intertype Corporation, com. (quat)...| $1 |Feb. 15 Holders of rec. Feb. ia | figures for the separate banks are the averages of the daily 

n ucts Corp., pref. (quar.)..__. 2 Feb. 15, Holders of rec. Feb. la 
Isle hewates Ceaper Oo. Fn al ws 50c.|Mar.15| Holders of rec. Jan. 25a results. In the case of the grand totals, we also show the 
-Springield Tire, 8% pref. (qu.)..| 2 Feb. 15| Holders of rec. Feb. la ; iti ‘ 

Kresge (8.8) Co., common (quar)....| 2 |Apr. 2| Holders of rec. Mar. 12a actual figures of condition at the end of the week 
mene (Payable in common stock) . +13 Mar. : '*Holders of rec. Feb.tl5a NEW YORK WEEKLY CLEARING HOUSE RETURNS. 

err A SP ER 4% \Apr -*Holders of rec. Mar. 12a wr 

Lee Rubber & ie ie o0c. Mar 1] Holde rs of rec. Feb 15a (Stated in thousands of dollars that ts, three ciphers 1000! omttted .) 

Lehigh Coal & Navigation (quar.)_____ 2 |Feb. 28) Holders of rec. Jan. 31a New | 

Libbey-Owens Sheet Glass, com. (quar.)| *50c.)/Mar 1 Holders of rec. Feb. 19 Capital.\Proftts.| Loans, Reserve 
ff  - Sy pagiraye *1%4 |Mar. 1\*Holders of rec. Feb. 19 Week ending \Discount, Cash | witth Net Time | Bank 

Ligg. & Myers Tob., com. & com. B(qu.)} 3 Mar 1| Holders of rec. Feb. 15a Feb. 3 1923. |Nat’l, Dec.29) Invest- in Legal | Demand De- \Circu- 

Lima Locomotive Works, com. (quar.)_- Mar. 1; Holders of rec. Feb. 15a ‘State, Nov.15| ments, | Vault. |Depost-| Deposiis. | posits.| la- 
I) nt iceman ener Mar. 1; Holders of rec. Feb. 15a (000 omtited .) mr Cos, Nov. 15) &c. tories. tion. 

Bae MOCtNEES COPD... onc ccccccccccnce 50c./Feb. 20' Jan. 30 to Feb. 19 -—-—— 

Loew's Boston Theatres, com. (qu.)__-.- Feb. 15, Holders of rec. Feb. 1 Members of Fe d. Res. Sank | Average |Average Average| Average |Average| Ange. 

Madison Safe Deposit_......_..______. Feb. 15) Holders of rec. Feb. 1 Bank of NY & §& $ $ $ 3 $ | $ 
i Ry ERS SS SR Feb. 15| Holders of rec. Feb. 1 Trust Co_...| 4,000) 11,841) 63, 500 718 6,351) 47,481, 5,486) ___ 

Martin-Parry (‘or poration (quar.)___.-- Mar. 1] Hoteers of rec. Feu. 150 | Bk of Manhat’nid10,000'd12,500 123,478 2,194 14,743) 102,712 17,096 eis 

Massachusetts Cotton Mills (quar.)___- Feb. 10) Holders of rec. Jan. 29a | Mech& Met Nat 10,000 17,182 166,019 4,211 19,871, 154,843) 5,028 996 

May Department Stores, com. (quar.)_- Mar. 1 Holders of rec. Feb. 154 | BankofAmerica; 5,500 4, 551; 73,201 1,540 ,696, 71,634 829 aM 

Mercantile Stores, Inc_..........-.-.-- Fel). 15) Hoiders of ree. Fed. | Nat City Bank_| 40,000 51,071) 522,320 6,312) 63,181, *597,162, 30,768! 2,113 

Miami Copper (aquar.)_..............-. Feb. 15| Holders of rec. Feb. la | Chem Nat Bank 4.500 16,244 122,099 1,161) 13,605) 102,237) 8,90 338 

Middle West Utilities, pref. (quar.)___- Mar. 1; Holders of rec. Feb. 15 Nat Butch & Dr 500) 203 4,986 63 521) 3,67 1 297 

Nationa! Biscuit, common (quar.)..---- Apr. 14| Holders of rec. Mar. 31a | Amer Exch Nat) 5,000 7,890, 97,552, 1,215) 10,630 84,478 7,051) 4,934 
I Feb. 2| Holders of rec. Feb. 14a | Nat Bk of Com_| 25,000) 37,437 310,720 895| 32,660) 249,382) 13,556) a a 

National Cloak & Suit, preferred (quar.) Mar. 1; Holders ot rec. Feb. 23a } Pacific Bank._.| 1,000, 1,701 24,020 1,082 3,482 24,603 1 ,018) hal 

National Enameling & Stpg., com. (qu.). Feb. 28) Holders of rec. Feb. 8a | Chat& Phen Nat) 10,500 ,316; 151,487 ' 18,549 122,487, 23,412) 5,801 

National Lead, pref. (quar.).________-_- Mar.15, Holders of rec. Feb. 23a | Hanover Nat Bk} 5,000) 20,848 125,798 374, 15,905, 114,99 X 100 

National Supply of Del.(quar.)(No.1)-.| 75¢.|/Feb. 15| Holders of rec. Feb. 5 | Corn Exchange-_| e9,075e11,920 171,012) 5,667) 21,149 152,371 22,766) ____ 

New Cornelia Copper_________._____-- 25c./Feb. 19| Holders of rec. Feb. 2a | Imp& Trad Nat} 1,500) 8,636 35,709 520| 3,679) 27,845 767 1 

New Jersey Zinc (quar.)_.____._____-- 2 Feb. 10| Holders of rec. Jan. 312 | National Park__| 10,000| 23,882, 167,573) 840) 17,455 133,056) 4,682) 6.387 

Newmarket Mfg. (quar.)_.._._-_._.-.-- 2 |Feb. 15| Holders of rec. Feb. 1a | East River Nat_| 1,000, 8 13,859, 334) 1,599) 11,730) 2,31 50 

New River Co., pref. (acct. accum. divs.)|*#144 |Feb. 27|\*Holders of rec. Feb. 7 First National_-_| 10,000 51,584 333,470 435) 21,281) 157,118) 28,027) 7,252 

ka Pad agecanapepepremeapiie: pire *75¢.|Mar. 31|*Holders of rec. Feb. 24 | Irving National] 12,500) 10,989 191,027; 3,707) 25,765 190,542) 7,290) ____ 

Ontario Steel Products, pref. (quar.)...| 1% |Feb. 15) Holders of rec. Jan. 31 Continental Bk.| 1,000; 920 8,041) 144 894 6,149, 365) ___-. 

Owens Bottle, common (quar.)_.._._-- 50¢ |Apr. 1| Holders of rec. Mar. 16a | Chase National_| 20,000) 22,057, 355,576 4,258) 43,418, 325,341) 27,085) 1,088 
Common (extra)..................- 25c.|Apr. 1| Holders of rec. Mar. 16a | Fifth Avenue_- 500| 2,430 21,979 661) 3,113 BStGU,  cces) coco 
ID CD a edie 1% |Apr. 1| Holders of rec. Mar. 16a | Commonwealth 400 975, 9,483 435) 1,176 8,906, 225) ____ 

Patten Typewriter (quar.).....______. 24% \Mar. 1| Holders of rec. Mar.20 | Garfield Nat._.| 1,000) 1,645 15,616, 425) 2,050 14,921) 28; 397 

Penmans. i.td . com. (gquar.)._.____ ._- 2 Feb d28| Hoiders of rec. Fen.d16 Fifth National_| 1,200) 1,125 18,679) 271; 2,181 16,449 739, 9245 

Pennsylvania Coal & Coke (quar.)____- *2 Feb. 10'*Holders of rec. Feb. 3 Seaboard Nat..| 4,000| 7,079 76,973 1,027, 9,791 73,709) 1,626 66 
.. £.. ee raese eee *e40 (Feb. 10\*Holders of rec. Feb. 3 | Coal & Iron Nat! 1,500) 1,364 14,907) 599) 1,703 | 12,605, 730) 421 

Philipsborn, Inc., pref. (quar.)_.____.- 1% (Feb. 15) Holders of rec. Feb. 5a } Bankers Trust_| 20,000) 25,039| 269,691) 1,060) 31,336) *245,348 16 ,898| len 

Pittsburgh Steel, preferred (quar.).___- 1% ‘Mar. 1, Holders of rec. Feb. 15a | US Mtge & Tr_| 3,000 4,419 53,358; 857; 6,267 47,040, 4,590) ____ 

Pressed Steel Car, pref. (quar.)_.-__.- 1% |Feb. 27) Holders of rec. Feb. 6 | Guaranty Trust| 25,000 17,654 418,268 1,259) 46,117, *424,837, 28,037) ___- 

Procter & Gamble, com. (quar.)- 5 iFeb. 15 holders of rec. Jan. 25a | Fidel-InterTrust] 1,500 1,866, 20,664, 337| 2,498 18,907 ae. 

Producers & Refiners Corp., com. (No.1)| $1 Mar. 15 Holders of rec. Mar. 1a | Columbia Trust! 5,000) 8,003 79,168 746) 9,783 75,176} 5,309, ____ 

Pullmah Company (quar.)_._.._..___- 2  |Feb. 15| Holders of rec. Jan. 31a | N Y Trust Co.. 10,000) 17,696 140,492; 450 16,503; 123,166) 8,747) ____ 

Pure Oil, common (quar.)...__.......- 50c.|Mar. 1) Holders of rec. Feb. 15a | Metropolitan Tr} 2,000 3,804 38,270, 538 4,430; 32,936) 3,622) ____ 

Quissett Mills (quar.)__._.__________- $2. (Feb. 15 Holders of rec. Feb. 5 | Farm Loan&Tr| 5,000 15,065) 129,311 521 13,310) *96,397| 24,200) ____ 

Quaker Oais, preferred (quar.) 7 144 |Feb. 25) Holders of rec. Feb. 1a] Columbia Bank| 2,000, 2,145) 29,438 657, 3,802 28,465, 2,084 ___ 

Republic lron & Steel, pref. (quar.)___. + ‘Apr. 2} Mar.16 to Apr. Il Equitable Trus' 12,000 15.754, 187,024) 1,368 21,803) *191,977| 13,247) __—_ 

Reynolds Spring, pret. A & BB (quar.)_-- 144 {April 1! Hoiders of ree. Mar. 14 | 

nk rddiibosbioniine $1 .318 Feb. 15) Holders of rec. Jan. 30a | Total of averages|280,175 447,649 4,584,867, 51,881 520 a os 878 te na 287/30 ,536 

St. Joseph Lead (quar.).._...______.___. 25c. Mar .20| Mar.10 to Mar. 20 
Extra _ _.| 25e. ‘Mar. 20 Mar.10 to Mar. 20 Totals, actual cojndition Feb. 34,582,781) 49,576 508,023 3, 885, 193) 317, 454 30,911 

Salt Creek Consolidated Oil (quar.).---| 25¢.|April 1) Holders of rec. Mar. 15a | Totals. actual condition Jan. 274,567,969 52,693 527,448 c3,874,718/319,947/30.438 

— Bes Gl Osi cicsemecdeoc *3 Feb. 20 *Holders of rec. Feb. 14 Totals, actual cojndition Jan. 204,593. 362, 53,160 527,931.¢3,839, 240 389,771:30,624 

2ST A ERS ee TS Cae ee ene *3 ‘Feb. 20 *Holders of rec. Feb. 14 State Banks Not Members of Fed’l Res’ ve Bank. 

PM. ee F Oil & Gas (monthly) .._.____- 2\c.\Mar. 1| Holders of rec. Feb. 154 | Greenwich Bank} 1,000 2,119 18,571 1,621, 1,921 19,259  r- 
Ni kk 4c. Apr. 1| Holders of rec. Mar. 15a Bowery Bank_- 250 877 5,790, 344 389 2,814, 2,170| __.. 

Sheti Union Oil. pref. (quear.)._______- iFeb. 1 5| Holders of rec. Jan 4304 | State Bank....| 2,500 4,684 84,127) 3,470 1,856 29,495) 52,187) ___ 

Sherwin-Williams Co., com. (quar.)___- ‘Feb. 15 *Holders of rec. Feb. 1 | | 
a |Mar. 1\*Holders of rec. Feb. 15 Total of averages| 3,750 7,681 °108, 488 5,435 4,166 01,568) 54,409, ____ 

Sinclair Consol. Oil Corp., com. (quar.)- .|Feb. 15| Holders of rec. Jan. 20a | | ee 
Beene GOURD .. .ccccccocccecees Feb. 28 Holders of rec. Feb. 154 | Totals, actual co|ndition |Feb. 3 108, 255, 5,473 4,227 51,140 54,353) ___. 

Smith (A. O.) Corp., pref. (quar.)___-_- Feb. 15\ Holders of rec. Feb. 1 Totals, actual condition Jan. 27, 108, 362 5,467 4,094 51, 291 54, 436) eer 

Southern Pipe Line.___.._._._........ Mar. 1) Holders of rec. Feb. 15 Totals, actual condition Jan. 20 109,873 5,378 3,880 52,315, 54,447 as 

Southern States Oil (monthly)___..___-. ‘Feb. 20 *Holders of rec. Feb. 1 Trust Companiies Not Membeers of Fe d’1 Res ‘ve Ban k— 

Spalding (A.G.), ist pre ferred (quar.)- Mar. 1| Holders of ree. Feb. 10@ | Title Guar & Trif10,000 711,414 52,295 1,471 3,753 34,843, 
Second preferred (auar.) ‘Mar. 1| Holders of ree. Feb. 10 Lawyers Tit&T| 4,000 6,832 26,074 ‘921, 1,638 16,920; ee 

Standard Clay Products (Canada) (No.1) Feb. 15 *Holders of rec. Jan. 31 | 2 re cee 

Standard Milling, com. (quar.)_______- Feb. 28 Holders of rec. Feb. 17a | Total of averages| 14,000, 18,246 78,369 2,392, 5,391 51,763) 1 703) sient 
iS Se ee Feb. 28| Holders of rec. Feb. 17a | ! —— 

Standard Oil (Calif.) (quar.)_.___.____- 50c. |Mar. 15) Holders of rec. Feb. 20a Totals, actual condition |Feb. 3 77,691 2,396 5,672 51,448 1 615 ao 

Standard Oil of New York (quar.)____-- -\Mar. 15 *Holders of rec. Feb. 23. | Totals, actual condition Jan. 27, 79,203 2,453 5,610 1,869) _._- 

Standard Oil (Ohio), pref. (quar.)_____- ‘Mar. 1| Holders of rec. Jan. 26 | Totals, actual condition Jan. 20) 79,089, 2,433 5 603 52,905) 1,860 ___- 

Standard Sanitary Mfg., com. (quar.)_- \Feb. 15| Holders of rec. Feb. 7 
mem Gente)... .. ncecoeece ee 15, Holders of rec. Feb. 7 | Gr'd ager., avge297,925473,577 4,771,724 59,708 529,854 £3,981 04 375,399 30,536 536 
I Feb. 15) Holders of rec. Feb. 7 | Comparison with h prev. week - . + 4,649 —1,269—2, wert — 5,765 -12,968 +29 

Stern isroihers, pref. (quar.)__..____-_- |Mar. 1} Holders of rec. Feb. 15a 
Preferred (aunar.) . June 1) Holders of rec. May 154 | Gr'd ager., act’ ‘Neond’ n |\Feb. 34,768,727 57,445517,922 83, 987, 781 373,422 30,911 

Stewart Manufacturing, com. (quar. a7 $1. 50 Feb. 15| Holders of rec. Jan. 3la Comparison with prev.'week..| 13,193 3,168 19 _— 9, 083} 2,830 473 

Stewart-Warner Speedometer (quar.)__.| $1.50 Feb. 15) Holders of rec. Jan. 31a —— | 

Studebaker Corp., common (quar.)----| 234 |Mar. 1) Holders of rec. Feb. 10a | Gr'd aggr., act’tcond’n Jan. 274,755,534 60,613 537,152 83,978,698 376,252 30,438 
I Co a 1% |Mar. 1) Holders of rec. Feb. 10@ | Gir'd agyur., uct'iicond’n Jan. 204,782,324 60,971 537,473 23,944,466 446,078 30,624 

Superior Steel, Ist & 2d pref. (quar.)_..| 2 (Feb. 15) Holders of rec. Feb. @ | Gr'd aggr., act’iicond’n Jan. 134,783,277 67,475 541,425, 4,082,945 102,504 30,524 

Swift International. 90¢.j\Feb. 15} Holders of rec. Jan. 25 Gr'd aggr., act'/icond’n |Jan. 64,820,390 68,294 489, 420 4,004,973 405.268 30,447 

Thompson (John R) Co. com. (monthly) 25c. |Mar. 1| Holders of rec. Feb. 23¢ | Gr'd ager., act'iicond’n |Dec. 304,852,162 67,078556,760 4,042,719 415.835 30.437 

Thompson-Starrett Co., pref PCE a 4 April 2; Holders of rec. Mar. 20 

Timken-Detroit Axle, preferred (quar.)_| “474 Mar. 1) Holders of rec. Feb. 19 Note.—U. 8. deposits deducted from net demand deposits in the general Wwta 

Tobacco Products, clas: A (auar.).. ole ‘heb. 15) Holders of rec. Jan. 314 | above were as follows: Average total Feb. 3, $51,512.000; actual totals, Feb. 3’ 

Union Tank Car, common (quar.)____-- $i. 25, Mar. 1| Holders of rec. Feb. 54 | $47,512,000; Jan. 27, $55,574,000; Jan. 20, $82, 376, 00C: Jan. 13, $63,576 000; Jan. 6 
Preferred (quar.) __._..._._........ 1% |Mar. 1| Holders of rec. Feb. 5a | $130,371,000. Bills payable, rediscounts, acceptances and other liabilities, average 

United Cigar Stores of Amer., com. (qu.)| 2 Mar. 1) Holders of rec. Feb. 15a | for the week, Feb. 3, $549,417,000; Jan. 27, $524,335 ,000; Jan. 20, $481,518,000; 

United Drug, 2nd pref. (quar. ee 14% Mar. 1 | Holders of rec. Feb. 15 Jan. 13, $465,586,000; Jan. 6, $481,219,000. Actual totals, Feb. 3, $514,820,000; 

United Dyewood, preferred (quar.)__.._| 1% |Apr. 2) Holders of rec. Mar. 15a | Jan. 27, $554,998,000; Jan. 20, $516,960,000; Jan. 13, $450,236,000; Jan. 6, $449,- 
Preferred (GUGP.) ~~~. <oo<coccccccee 1% July 2) Holders of rec. June 15a | 730,000. 
gt) SGP eeperregieeee 1% Oct. 1| Holders of rec. Sept. lia * Includes deposits in foreign branches not included in total footing as follows: 
Preferred (quar.)__._..___.________. 1% Jan2’24) Holders of rec. Dec. 15a | National City Bank, $118,904,000; Bankers Trust Co., $10,110,000; Guaranty Trust 

United Engineering & Fdy., com. (quar.)| *3 [..-.._./| ---.------------------ Co., $79,287,000; Farmers’ Loan & Trust Co., $13, 000; Equitable Trust Co., $26,- 

U.S. Cast Iron Pipe & Fdy., pref. (qu.).| 1 |Mar.15| Holders of rec. Mar. la | 848, ‘000. Balances carried in banks in foreign countries as reserve for such deposits 

U. 8. Lumber (mock ee cetens *e100 (Mar. 1|*Holders of rec. Feb. 1 were: National City Bank, $29,253,000; Bankers Trust Co., $985,000; Guaranty 

U.S. Reaitv « (quit I's |Mar. 15) Holders of ree. Mar. 8a | Trust Co., $11,990,000;Farmers’ Loan & Trust Co., $13,000; Equitable Trust Co., 

U. 58. Steel Corporation, coms. ‘(quar.)..-| 1% |Mar.30| Feb. 28 to Mar. 1 $4,197,000. c Deposits in foreign branches not included. d As of Dec. 7 1922. 
“= 2 Rese Se eee 1% \Feb. 27| Feb. 4 to Feb. 8 e As of Jan. 3 1923. f As of Dec. 31 1922. 

U.S. Tobacco (payable in stock)_____. 20 A:r. 16} Holders of rec. Mar. 19k 

Van Resite Oo. pref. (quar.)-..-_.__- oljé |Mar. 1) Holders of ree. Feb. 150 The reserve position of the different groups of institutions 
vaudou I i i t . Mar. olders of rec. Feb. " _ 

Wahi Co., common (monthly)... 50c. |Mar. 1| Holders of rec. Feb. 21a | OD the basis of both the averages for the week and the actual 
Common (monthly)_..............- 60c.|Apr. 1, Holders of rec. Mar. 22a | condition at the end of the week is shown in the following two 
Preferred (quar .)....<.cccccccuccee 1% \Apr. 1| Holders of rec. Mar. 22a tables: 

Webe & H ‘Ibo.er, pref. (quar.) ....| 1% |Mar. 1| Holders of rec. Feb. 23a ° 

Westfield Mfg., com. (Quar.)_.._..-..-. 50c.|Feb. 15) Holders of rec. Jan. 314 | sraTEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
Preferred (quar.)......-._---.--... $2 (Feb. 15) Holders of rec. Jan. 3la AND TRUST COMPANIES. 

Westinghouse Alr Brake, stock div..___|%e35 (Subj. to.stockholders’ meet. Mar. 2 

White (J. G.) Co., Inc., pref. (quar.)...| 1% |Mar. Holders of rec. Feb. 15 

White (J.G.) Eng., pref. (quar.)_______ 1% |Mar. 1| Holders of rec. Feb.d15 Averages. 

White (J. G.) Mgt. Corp., pref. (quar.).| 134 Mar. 1| Holders of rec. Feb.d15 

White Motor Co. (q ar)... _| $1 Mar. 31! Hoiders of rec. Mar. 20a Cash Reserve a 

Will& Baumer Candle, com. (quar.)... | 25c. |Feb. 15| Holders of rec. Feb. 1a Reserve n Total Reserve Surplus 

Woolworth (F. W.) Co., common (quar.) # ‘Mar. 1) Holders of rec. —_ es tn Vault. |Depostiaries| Reserve. | Required. | Keserve. 

Worthington Pump & Mach., pf. A. (qu) ‘April 2) Holders of rec. Mar. aes 
Preferred B (quar.)._....._____.. bees i$ Abril 2 Holders of rec. Mar. 10a | Members Federal 3 3 $ | $ $ 

Wright Aeronautical Corp. (quar.)____- ao. Feb. 28) Holders of rec. Feb. 14a Reserve banks..../ --.------ (520,297,000 520, 297,000 513,754,100, 6,542,900 

Wurlitzer (Rudoiph) Co.— State banks *....-. 5,435,000) 4,166,000, 9,601,000 9,252, 240) 318,760 
Eightper cent preferred (quar.).....- 2 |Mar. 1| Holdersofrec. Feb.19°23 | Trust companies..../ 2,392,000 5,391 000; 7,783,000 7,764, 450) 18,550 
Eightper cent preferred (quar.)_..... 2 June 1) Holders of rec. May 22°23 
Seven per cent preferred (quar.) __ 1% ‘Apr. | Holders of rec Mar. 22 Total Feb. 3....| 7,827,000 529,854 000 537,681,000 530,800, 790 6,880,210 

Total Jan. 27....| 7,881,000 531,870,000 539,751,000 531,930,730 7,820,270 

* From unofficial sources. t The New York Stock Exchange has ruled that stock Total Jan. 20_._.| 8,033,000 539,816,000 547,849,000 535,752,410 12,096,590 
will not be quoted ex-dividend on this date and not until further notice. ~ The New Total Jan. 13___.' 8,274,000 539,914,000 548,198,000 535,810,370 12,377,630 
York Curb Market Association has ruled that stock will not be quoted ex-dividend 
on these dates and not until further notice. * Not members of Federal Reserve Bank. 

a Transter books not closed for this div. d@ Correction. ¢ Payable in stock. a This is the reserve required on net demand deposits in the case of State banks 
Sf Pagebio in common stock. g Payable in scrip. 4 On account of accumulated and trust companies, but in the case of members of the Federal Reserve Bank 
divid a also amount in reserve required on net time deposits, which was as follows: 

‘so in dividend obligations. k Subject to appreval of stockholders, Feb. 3, $9,578,610; Jan. 27, $9,961 on Jan. 20, $10,971,810; Jan. 13, $10,428,630 _ 





THE CHRONICLE [Vor. 116. 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS 








Actual Figures. 





Reserve b 
in Total Reserve 
Deposttaries| Reserve. Required. 


Members Federal $ $ | $ $ 
banks- - - - 508,023,000 508,023,000 514,598,710 —6,575,710 

4,227,000, 9,700,000) 9,205,200 494,800 

5,672,000 8,068,000) 7,717,200) 350,800 


| 
es 


Surplus 
Reserve. 


| 











Fcb.7 
1923. 


Changes from 


Jon.31 | Jan. 24 
previous week. 1923. | 1923. 
Trust companies... - 

Total Feb. 3... 
Total Jan. 2?7...- 
Total Jan. 20. __- 


Total Jan. 13... 











7,869,000 517,922,000) 525,791 ,000'531 ,521,110)/—5,730,110 
7,920,000 537,152,000 545,072,000 530,447,480 14,624,520 
7,811,000 537,473,000 545,284,000 528,147,560) 17,136,440 
8,463,000 541,425,000 549,888,000 544,794,360' 90,093,640 


$ 
F 9,000,000 
83 ,679 ,000 
863 ,228 ,000 
636 ,5605,000 
130,066 ,000 


$ Ss 
59 ,000 ,000 No change 
83,679,000, No change 
856 .907 ,000 Inc. 100,000 
626 ,956 ,000 Dec. 
122,547,000 Inc. 
110,737,000 Inc. 
9,129,000 Dec. 
27 661,000 Inc. 

















* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits In the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Feb. 3, $9,523,620; Jan. 27, $9,593,410; Jan. 20, $11,693,130; Jan. 13, $10,383,570. 


eee 


Time deposits 
United States deposits 
Exchanges for Clearing House 
Due from other banks 66,787,000 Dec. 
Reserve in Fed. Res. Bank_._| 71,825,000 Dec. 
Cash in bank and F. R. Bank 9,002,005, Dec. 
Reserve excess In bank and q 
Federal Reserve Bank__-__) 


























aeons 


2.219.000 Inc. 343,000: 


State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished vy 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Feb. 3 with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘“‘Cash in 
vaults’’ is not a part of legal reserves. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
Deposits with Federal Reserve Bank of New York. 67,365,600 Inc. with legal depositaries’’ and ‘“‘Cash in vaults.” 

Total deposits 797,182,700 Ine. 
Deposits, ellminating amounts due from reserve de- 
positaries and from other banks and trust com- 


paniesin N. Y. City exchanges and U. S. deposits. 
Reserve on deposi 


Percentage of reserve, 19.8%. 


State Banking Departmeni.) 

Differences from 
previous week. 
Inc. $5,499,600 
Dec. 
Dec. 


Feb. 3. 
$760,657 800 
3,332,400 


Currency and bank notes 18,573,500 





Week ending Fed. 3 1923. 


Two Ciphers (00) omitted .| Members of Trust | 
\F.R.System| Compantes| 


| $35,875,0 
160,351,0. 
671,733,0) 


749,823,200 
119,666,300 


Inc. 
inc. 


2,295,300 
6,268,300 





Jan. 27. Jan. 20 
| 41923. 1923. 
Total. 


$40,875,0 
114,543,0 
715,.329,0 


RESERVE. 

——-State Banks—— 

*$26,638,300 16.14% 
8,131,400 04.93% 





$5,000,0. 
14,496,0 
43 596.0 


$40,375,0 
115,347,0 
709 ,986 ,0 


Ss 


--Trust Compantes — 
$63,133,200 14.42% 
21,763,400 05.20% 


Cash in vault 
Deposits in banks and trust cos... 


S 


Loans, disc’ts & investm’ts 
Exchanges for Clear. House 


$34,769,700 21.07% 


$84,896,600 19.62% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Feb. 3 was $67,365,600. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 


29 ,534,0! 
89 ,964,0! 
Bank deposits | 126,18C,0 
Individual deposits | 520,245.0) 
Time deposits | 25,951,0) 
| 673,376,0 
U.S. deposits (not incl.) __| 
Res’ve with legal deposit’s) ____. 
Reserve with F.R.Bank..| 55,512,0, 
Cash in vault*® | 8,982.0 
Total reserve and cash held' 64,494,0' 
Reserve required | 55,201,0) 
Excess res. & cash in vault_' 9 293.0) 


872.0 
22,0) 
723,0) 
29,169,0) 
678.0) 
30,570,0) 
8,608 ,0; 
3,760,0) 


1,442'0! 
4,382,0 
2,262.0 


30 ,406 ,O 
89 ,986 ,0 
126 ,903 ,0 
549 ,414,0 
26 ,629,0 
702,946 ,0 
8,608 ,0 
3,760,0 
55,512 ,0 
10,424,0 
65,936 ,O 
59,583 ,0 
11,555.0 








== 


29,781,0 
91,669,0) 
128,391,0| 
553,008,0) 
24,008,0 
705,407 ,0 
10,362,0 
3,803,0 
55,920,0 
10,980,0 
66,900,0 
59,773,0 


SOSSS Ss 
coococeco 





EESS 
coocoeceo 


oo 
a 


12,276,0 





* > vr a ¥° . = b 
and trust companies in Greater New York City outside of :1nsmasiconmilaseiadnseianticrditntetetataenendactncrcitant nahenensesatin 
the Clearing House are as follows: 
COMBINED RESULTS OF BANKS AND TRUST 
GREATER NEW YORK. 








Condition of the Federal Reserve Bank of New’ York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 7 1923 in 
comparison with the previous week and the corresponding 
date last year: 


COMPANIES IN 





Loans and 
Invesiments. 


Demand 
Deposits. 


eee 


*Total Cash 
in Vaulis. 


a a | ee re ee 


Week ended— $ $s | 
Oct. a 5,305,281,600 | 4,628,334.800 | 909.361.2000 | 
Oct. : 5,397,918,900 | 4,699.067,.600 89 798 300 
Oct. : 5,402,995,200 4,650,029 500 88,484,300 
NOV. § 394,373,600 4,623 ,416,200 87 350,900 
Nov. 5,348,725,.300 | 4.573.740.4000 91,084,000 
Nov. I5 5,331,639 ,900 4,569 953.000 $9,248,900 
Nov. , 5,314,686,500 | 4,562,416,100 87 309.000 
Dec. 2 5.327.903 ,200 | 4,592,.129,.500 R8 954.800 
Dec. { 5,369,488,800 | 4,542,829,.600 91,414,200 
Dec. 793,475,400 4.545,721,000 93 839,300 
Dec. 5,523,709 500 4,594,948.100 100.766 600 
Dec. 5,519,496,000 | 4,733,584,.900 | 100.243.100 
Jan. ,630,574,400 | 4,802,407.700 90 677 500 
Jan, 5,529,461,100 | 4,774,7320.400 93 343.800 
Jan. : ..| 5,562,902 ,.500 4,760,083 .200 86.646 900 
Jan. 5,522,233,200 | 4,734,896,900 §3 614,700 
Feb. 5,532,381,800 ' 4,731,427,200 $2,113,900 


Reserve in 
Depostiories. 





————— ee lee 








$ Resources— 
623,563,900 | Gold and gold certificates___.____.___- 
$42,922,400 | Gold settlement fund—F. R. Board. _- 
616,226,400 - 
623,119,700 
614,915,709 
617 .659 300 
613,970,600 
§12,086 ,209 
609,280,700 
609,293,500 
618,154,200 
§32,127 800 
656,380,000 
642,753,600 
637 .700.500 
622,630,300 
627,114,400 


Feb. 7 1923. Jan. 31 1923. Feb. 8 1922. 
$ $ 


146,335,710 131,725,466 
224.593.845  173.275.557 


305,001,024 
645,413,770 
5,894,577 


956 ,309 372 
27 ,558 ,534 


286,890,000 
54,375,000 








370,929 555 
635,202 076 
8,998,127 


Total gold held by bank 
Gold with Federa! Reserve Agent. 
Gold redemption fund 


341,265,000 
711,797,000 
10,000 ,006 











Total gold seserves............-.... 1,015,129,754 
Reserves other than goid 26 ,139 232 
1 041,268,986 

10 ,000 ,636 


1,063 ,062,000 
43,060 ,000 


1,106,122,000 








Total reserves.__._._-_. 

*Non-reserve cash 

Bills discounted: 
Secured by U.S. Govt. obligations- -- 
All other 

Bills bought in open market_....--.--- 


983 ,867 ,906 
9,853,477 


230 612,297 
21,251,852 
27 ,784,602 


279 648,752 
25,040,450 


193,108,675 
27 924,346 
27 ,410,286 

248 443 ,307 
25,508 ,350 


111,432,000 
41,345,600 
40,402,008 


193,179,000 
29,452,000 




















Total bills on hand 
&  &+;j| f ys 
U. S. certificates of indebtedness-— 
One-year certificates (Pittman Act) -- 
All other 





New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns”’ in the foregoing: 


33,900 ,000 
69,215,000 
325,746,000 
6,967 ,000 
1,611,000 


54,028,200 


358,717,402 
10,515,340 


107 ,435,015 eyo 
— . . : . , 874,459 2,358, 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING < 


HOUSE. 1,472,263,601 1,535,004,000 
(Stated in thousinis of dollars—that is, three ciphers |000) omitted.) SS es 


26,797,000 





Total earning assets 
Bank premises 
5% redemp. fund agst. F. R. bank notes- 
Uncollected items 
All other resources 


300 ,748 ,657 
10,515,340 


108 568,713 
1,846,419 














Litabiltttes— 
| 


Na Loans 
CLEARING Capital.) Profits; Dis- 
NON-MEMBERS counts, 


pistons Nov I nvest- 


Reserve 

Cash | with 
in | Legal 
Vault. | Deposi- 
_ tories. 


——— ee | 


Net 
Demand 
De- 
posits. 


Net Nat'l 
Time Bank 
De- | Circu- 
posts. | fatton. 





Week ending 


tatebks .Novl5j menis, 
Feb. 3 1923. 


r. cos. Dec.30) &c. 








Members of 
Fed'!l Res. Bank.} 


Capital paid in 

Surplus 

Deposits— 
Government 


Member banks—Reserve account- --- 


All other 


F. R. notes in actual circulation 


28,748 ,900 
59 ,799 ,523 


13 ,657 ,065 
719 ,606 ,633 
10,659,109 


28,736,900 
59,799,523 


11 ,046 ,452 
720,929,177 
12,181,384 


26,958,000 
60,197,008 


41,397,000 
686,330,000 
11,408,000 





743 ,922 ,807 


744,157,014 
551,028,595 


739,135,000 
615,027,000 


‘Saas: 
A verage| Average Average| Average 
$ $ $ $ 
1,163) 11,100, 176, 1,170, 7,693 461 
1,339 10,047; 25, 537/ 2,030 6,603) 
Total Feb. 3 -.-| 2,000] 2,502) 21,147} 201| 1,707; 9,723| 7,064 
State Banks Not Mcimbers lof Fed. 


Bank of Wash. Hts 200 32£| 5,222! 
Colonial Bank -_-_.. SOK 1,872) 19,263 


Total Feb. 3-.-} 1,000 


Average | Average 


195 


195 


F. R. bank notes in circu’n—net liability 
Deferred availability items 83,872,555 
All other liabilities 2,200,861 


Total liabilities 


20,272,000 
70,084,000 
3,331,008 


1,535 ,004,000 


——_— -——— 


Battery Park Nat. 
W.R. Grace & Co-_ 


} 


86 ,443 ,184 
2,098,384 


1 472,888,754 1,472,263,601 


$ 
1,500) 
500} 

















Ratio of total reserves to deposit and 
F. R. note liabilities combined 80.2% 
Contingent liability on bills purchased 
for foreign correspondents 11,711,907 
* Not shown separately prior to January 1923. 


Res'veBank 
589 277 
2,378) 1,262 
1,539 


Bank 
209 3,488 


209| 3,488) 


76.0% 
12 666 608 


81.7% 
11,983,994 


4,627 
19,826 


24,453 


1,000 


1,000 























Mech.Tr., Bayonne} 





2,208] 24,48 a 
Trust CompaniesiNot M«imbers lof Fed.' Res’v 
50 


34: 
348 


5.059 
week _. 


9,212) 338) 
9,212) 338| 


54,844 3,506| 3,455! a37,064 13,707) 
—59, +10 —124 +284 —210 


5,059] 54,903) 3,4 3,579, a37,380 
500} 5,059) 53,881) 3,747| 3,537, a37,442 
Gr'd aggr., Jan. 13) 3, 5,435 53,814 3,944, 3,654 038,337, 12,224 
Gr'd ager., Jan. 6 3,200) 5,435 53,102) 3,819! 3,352) a37.973 12.414 


aU. 8. deposits deducted, $505,000. 
Bills 


payable, rediscounts, acceptances and other liabilitics, $2,036,000. 
Excess reserve, $160,320 decrease. 


5,643 
5,643 


CURRENT NOTICES. 





Total Feb. 3 ._- 500 


Grand aggregate._.}| 3,500 
Comparison with pirevious 


Gr'd ager., Jan.’27| 3,500 
3, 














—Evans, Stillman & Co., specialists for many years in equipment trust 
securities, and one of the largest dealers in the country in this type of 
securities, have compiled and published a handy manual giving the essen- 
tial details of the more important equipment trust issues now outstanding. 
Equipment trust securities have taken a leading position in popular interest 
and favor. With increasing knowledge and better appreciation of their 
investment qualities has come a strong demand for authoritative informa- 
tion on the subject. This important and useful reference book, attractively 
bound in black and gold, is in concise form and conveniently arranged for 
practical utility. 
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 8, and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding wee 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes 


n 
The 


In the first table we present the results for the system 
ks and with those of the corres 


ding week last year. 


ederal Reserve Agents’ 
between the Comptroller and 


e Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest 
week appears on page 560, being the first item in our department of ‘Current Events and Discussions.’’ 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE or Business F xp. 7 1923. 














Feb. 7 1923.'Jan. 31 1923.|Jan. 24 1923.|Jan. 17 1923.|Jan. 19 1923.|Jan. 3 1923.) Dec. 27 1922.\Dec. 20 1922.:Feb. 8 1922. 

RESOURCES. ~ $s 3 $ s Ss 3 $ | x 
Gold and goid certificates__.._._____. 307 567,000; 292,664,000) 298,207,000| 295.840,009) 281,309,000] 272,504,009) 273,825,900} 291,081,000} 382,418,000 
Gold settlement fund, F. R. Board_._-_. 569,278,000, 561,403,000) 556,642,000! 535,229,000) 543,338,000, 550,123,000} 509,580,000 582,494,000! 514,110,000 
Total gold held by banks__________. 876,845,000 854,067,000! 854,849,000 832,059.009' 824,538,000} 822,630,000} 783,405,009! 873,575,000; 896,528,000 


Gold with Federal Reserve agents-_--- 


-|2,139,375,000 2,174,677 ,000 2,181,121 ,000 2.195.474.0009 
Gold redemption fund 


59,856,000, 47,066 000) 44,167 000 £9 949,030 


2,186 ,194,000 
51,873,000 


2,165,627 000 


61,194,000 


2,198,846 000! 


58,188,000 


2,117,588 ,000 1,942,725,000 


54,647,000; 82,099,000 





Total gold reserves __- _- 3,076 076 ,000'3,075,810,000'3,080,137,000 3,€77 ,492 500 


3,052 .,705,000 


3,049 ,451,000 


3,040 439,000 


3,045,910 ,000 2,921 ,352,000 



















































































































































































Reserves other than gold_--.-.----.- .-| 143,288,000, 151,333,000} 141,844,000 136,645,000) 124,509,000) 113,442,009, 108,398.600} 110,799,000} 141,277,000 
Total reserves...........---------- 3,219 364,000 3,227 ,143,000'3,221,981,000 3,214,137 ,009/ 3,187 ,214,000,3,162,893,000) 3,148,837 ,9000 3,156,709 000) 3,062,629,000 
*Non-reserve cash........-..-------- 67,770,000; 54,452,000) 79,958,000 82,178,000) 92,165,000} 94,442,000})._....__.__. a) sa a eT 
Bills discounted: 
Secured by U. S. Govt. obligations..| 344,646,006) 377,482,000, 341,649,000, 281,017,900} 281,993,000} 351,483,000! 316,495.000| 314,851,000] 361,906,000 
Other bills discounted --_-.....--.-.--- 224,663,000! 219,769,000; 228,086,000! 229,328,000] 239,053,000] 275,162,000] 313,390,000] 300.707.00C] 461,553,000 
Bills bought in open market-_-----.--- 184,945,000) 188,566,000) 204,547 000; 201,335,000) 225,760,900) 255,182,000 246,293.000' 251,728,000| 94,255,000 
Total bills on hand--.-....--.----- 754,254,000! 785,817,000' 774,282,000 714,680,000} 737,809,000! 882,827,000 876,178,000 867,285,000! 917,714,000 
U. 8. bonds and notes..--.-.--.-.--. 166,086,000, 162,952,000, 166,857,000 156,878.000) 175.709.0000} 182,315.000} 179,192,000} 174,958,000] 109,919,000 
U.S. certificates of indebtedriéss.___. me J ¢ eee ee Cre Mae eee a. a Aree. NE ce I a vr Nae 232,189,000 
One-year certificates (Pittman MEL) cleccacsceeseso] e860b86eseL seseeennese she eee seed ee ee es 12,000 000 14,000 ,UDYU Se er ee : 
Other certificates. ............-.---|.--.--------}] 190,733,00)| 185,962,000 255,554,060] 332,467,000) 274,239,000] 266,691,006; 242,282,000)__.__.__-- . 
paunicipal warrants... ....-...5-.-----|------------]  -<-------- 4,000 19,000 24,000 39,000 000 26 000 193,000 
Total earning assets_-.-....-..-.--- 1,107 ,378,000 1,139,552,000 1,127,105,060 1,127 ,122,009! 1,2 46,009,000! 1,339 420,000] 1 334,10 1,000|1,298,552,000) 1,260,015,000 
Bank premises------.--...-------- -2-- 640,006 46,471,000, 46,400,600, 45,895,000) 45.521,000| 45,281,000] 47,227,000! 47,181,000) 36,496,000 
5% redemp. fund agst. F. R. bank notes 311,000: 311,000 310,000) 311,000 911,000 2,097 ,000 2,520,000 2,625,000 8,029,000 
Uncollected items. .-..-....-..-------- 524,354,000 530,431,000} 580,148,000} 653.495,000] 605,541,000] 770,070,009] 757'500,000| 759/392,000] 450,841,000 
eee 15,518,000 5,180,000, 15,497,000, 15,329,000 14.894,000 15,506,000 15,228,000 14,840,000 14,769,000 
| 
Total resources.--.--..-----.-------- '4,981,635,000 5,013,540,000 5,071,399,000 5,138,467 ,900|5,193 255,000, 5 ,429,709,000)5,305,411,000/5,279,299 ,000| 4,832,779,000 
LIABILITIES. | 
Capital paid in......-....----------- 107,810,000 107,703,000 107,648,000) 197,484,000; 107,455,000} 107,450,000, 107,256,000} 107,261,000, 103,233,000 
Gn wccceccccassocscecescccecess | 218,369,000 218,369,000 218,369,000 218 369,000) 218,369,000} 218,369,000} 215,398,000) 215,398,000] 215,398,000 
Deposits—Government - -..-_.---.-.--- ' 35,131,000 46,014,000 33,042,000) 9,341,000! 6,193,000 6,630,000 7,809,000 6,715,000] 112,717,000 
Member bank—reserve account. -- ~~. 1,905,536,000 1,913 ,446,000 1,924,521 ,000! 1,918,468 ,000! 1,960 346,000 1 942,749,000 1 ,861,281,000/1,840,205,000 1,714,668,000 
Other deposits... -.....------------- 23,780,000 31,602,000 33,263,000, 41,642,000; 53,337,000} 75,394,000) 31,165,000| 35,039,000] 31,111,000 
' t 
Total deposits--.-..----.----------- '1,964,441,000 1,991,062,000 1,990,826,000 1,959,451 ,000! 2,019 ,876,000)2 024,773,000) 1 900,255,000) 1,881,959 ,000|1,858,496,000 
F. R. notes in actual circulation. ____.. 2,217,817,000 2,203,701,000 2,225,231 ,000 2,255 .491,000 2,312,674,000/2,411,058,000' 2 464,121,000 2,456,711 ,000,2,166,179, 000 
F.R. bank notes in circulation—net liab.| 3,309 ,000 3,105,000 3,132,000} 3,1 17,000) 2,866 ,000 2,947,000 10,632,000 12,499 ,000 83,507,000 
Deferred availability items_---.--..-.--- 459,255,000 479,551,000 514,997,000 573,705,000 521,667,000) 655,532,000) 578,502,000! 576,997,000] 388,650,000 
All other liabilities. ..........--.--..-- | 10,634,000 10,049,000 11,196,006) 9,850,000) 10,338,000 9,580,000! 29,247,000! 28,474,000} 17,316,000 
! 
Total liabilities. ..........-.--.-.--- 4,981 ,635,000 5,013,540,000 5,071,399,000! 5, 138,467,000 5,193,255,000|5,429,709,000|5,305,411,000!5,279,299 ,000|4,832,779,000 
Ratio of gold reserves to deposit and ae 
F. R. note liabilities combined --- - - - 73.5% 73.3% 70.6% 72.8% 70.6% 68.7% 69.6% 70.2% 72.5% 
Ratio of total reserves to deposit and’ 
F. R. note liabilities combined --_. __ -| 77.0% | 76.9% 76.4% 76.1% 73.6% 71.3% 72.1%) 72.8% | 76.1% 
Distribution by Maturities — | $ $ $ 3 $ $ $ $ 
1-15 days bills bought in open market.| 65,080,000 65,983,000 71,673,000; 62,988,000) 72,452,000] 97,524,000] 83,210,000) 72,811,000) _ 49,096,000 
1-15 days bills discounted - - - - - - - - -o 430,152,000 453,690,000 421,946,000! 357,072,000; 353,518,000] 443,297,000! 426,465,000! 419,329,000) 509,208,000 
1-15 days U. S. certif. of indebtedness. 4,872,000 11,048,000 13,970,000) 75,710,000} 145,787,000] 100,335,000] 103,595,000! 76,670,000, 35,019,000 
1-15 days municipal warrants.......-}| ---------- eee | cancascess 6,000 17,000 26,000 eR | 2,000 
16-30 days bills bought in open market.| 34,940,000 41,654,000 = 41,930,000 47,229,C00} 48,561,000{ 45,049,000] 50,737,000, 65,6 ,000| 16,768,000 
16-30 days bills discounted.._..-......| 36,917,006 34,946,000 31,576,000, = 31,695,000) 34,678,000) 43,826,000) 48,609.000) 49,4 5,000' 81,307,000 
16-30 days U.S. certif. of indebtedness.; --.--.--- ~-| eennen---- | epeesecese | Ft BAe a planet 500,000 2,000,000 
16-30 days municipal warrants.........| ---------- | eseceesees 1 egvesneces | terceesnes SEE encocecsee 18,000} 26 140,000 
31-60 days bills bought in open market.| 42,551,000 45,442,000 52,446,000) 55,604,000) 61,891,000} 68,309,000] 69,055,000] 70,654,000 16,743,000 
31-60 days bills discounted. -_-.-.----- 46,593,000 46,589,000 52,300,000, 48,289,000; 51,690,000} 61,399,000! 63,372,000! 66,519,000, 113,179,000 
31-60 days U. 58. certif. of indebtedness. 48,213,000 83,201,000 76 ,567 ,000| 2, S i ptipniapapais » soweeenns eee 9 294,000 
Sa-aee Gaee aisiess WastOONS...cccccch cesccesesee! § sssvesecces 4,000 4,000 5,000 6,000 Ee Mee ee 
61-90 days bills bought in open market.| 32,354,000 27,565,000 29,204,000) 28,628,000) 35,375,000] 37,180,000! 38,083,000] 34,451,000, 11,431,000 
61-90 days bills discounted _--- ~~. -- bes 31,777,000 38,258,000 36,641,000) 35,848,000} 43,339,000) 49,550,000] 50,059,000) 48,794,000; 82,558,000 
61-90 days U.S. certif. of indebtedness.} --.-.------| ---------- | 14,507,000; -._..- ..--| 81,919,000} 66,616,000} 62,670,000} 62,383,000! 38,165,000 
61-90 days municipal warrants........-| ----------' ---------- Brrr i Sage: 1,000 ee cy soe! eae oe | 51,000 
Over 90 days bills bought in open market: 10,020,000 7,922,060 9,294,000) 6,886,000 7,481,000 7,120,000 5,207 coo 8,109,000) 217,000 
Over 90 days bilis discounted. -_- ~~ - - --| _23,870,000 23,768,000 27,272,000, 27,441,000) 28,824,000) 29,573,000) 31,380,000) 31,511,000, 46,207,000 
Over 90 days certif. of indebtedness._..; 133,953,000 96,534,000 80,918,000 102,658,000; 104,761,000} 107,238,000] 112,350,000 113,729,000; 147,711,000 
Over 90 days municipal warrants-_-.-- - ) eseccetuas' coegnasene | seecesoose anti sid CE csc ae gare ee sees sooee- 
Federal Reserve Notes— ! 
oumeniten bare’ dtemnebbtodeind 2,619,758,000 2,632,727,000 2,654,125,000 2,691 ,511,009 2,747 ,705,000)|2,810,254,000/2,835,092 ,006/2,818,805,009 2,525,009,000 
i tinn<. dinneabbesosereeans | 401,941,000 429,026,000 428,894,000 435 ,020,000| 435,031,000} 399,196,000] 370,971,000] 362,094,000| 358,830,000 
In actual cireulation............-.-- '2,217,817,000 2,203 701,000 2,225,231 ,000 2,256 ,491,000)2,312,674,000 2,411,058,000/ 2.464, 121 ,000/2,456,711 000 2,166,179,000 
' " 
Amount chargeable to Fed. Res. Agent,3,535,8C6,000 3,566 ,210,000 3,588 873,000 3,620 ,438,60C|3,650,303,000/3 683,657,000] 3,679,260 ,000/3,666,113,000 3,496,610,000 
fn bends of Foleral Reserve fa ; .| 916,045,600 933,483,000 934,748,000 928,927,000] 902,598,000] 873,403,000] 844,168,000) 847,308,000; 971,601,000 
| 
Issued to Federal Reserve banks. -_-- .2,619,758,000 2,632,727 ,000 2,654,125,000 2,691 .511,000/ 2,747 ,705,000)| 2,810,254 ,000| 2,835,092 ,000/2,818,805,00:) 2,525,009, 000 
How Secured— 
By gold and gold certificates.._.._.__- | 329,799,000 339,809,000 339,809,000 342,492,000) 352,462,000) 353,462,000| 353,657,000) 346,292.000| 344,013,000 
tc nechatehooesecetan | 480,383,C00 458,050,000 473,004,000 496,037,000) 561,511,000) 644,627,000) 636,246,000) 701,117,000) 582,284,000 
Gol’ redemption fund............-.-.- | 130,567,000 133,752,000 133,647,000 134,719,000} 122,876,000} 130,431,000] 133,090,000) 137,454,000: 134,397,000 
With Federal Reserve Board_-__._..--- '1,679,009,000 1,701,116,000 1,707,665,000 1,718,293,C00) 1,710,856,000} 1 ,681,734,000] 1,712,099 ,000/ 1,633,942 000 1,464,315,000 
Wvcdcddisocoscneccesccesevvests |2-619,758,000 2 ,632 ,727 000 2,654,125,000 2,691 511,000) 2,747 ,705,000 2,.810,254,000/2,835,092 ,000|2,818 805,000 2,525,009,000 
Eligible paper delivered to F. R. Agent_' 721,280,000 753,115,000 746.805,000 685,399,000 713,616,000 850,750,000! 836,933,000! 832,130.000 8,886,807,000 








* Not shown separately prior to January 1923. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 7 1923 

























































































Two ctphers (00) omitted. | | | | | | | 
Federal Reserve Bank of — Boston New York| Phila. \Cleveland Richmoné' Adania | Chicago |&. Louts| Minneap .|Kan. Clty Dallas —— Total 
RESOURCES. $ $ x $ $ $ $ $ $ $ x $ s 
Gold and gold certificates_____- 17,404,01 aT as 21,267,0, 14,120,0) ahd she 52,185,0) 3,011,0) 7,726,0, 2,851,0) 11,190,0 19,716,0, 307,567,0 
Gold settlement fund—F.R.B'rd) 39,410,0| 224,594,0 22,746,0 76,931,0) 27,490,0, 21,765,0, 35,692,0) 11,772,0) 24,511,0) 35,481,0 12,979,0 35,907,0) 569,278,0 
’ | i 
Id held by banks --_- 56,534,0| 370,930,0) 44,013,0) 91,051,0 33,944,0| 27,352,0 87,877,0| 14,783,0) 32,237,0| 38,332,0| 24,169,0| 55,623,0| 876,845,0 
Gold with y.R. Agents........ 159,951,0| 635,202,0 155,256,0 196,919,0 68,487,0 108,593,0 412,924,0) 80,154,0) 47,392,0| 58,715,0) 14,687,0 201,095,0 2,139,375,0 
Goid redemption fund---------- 7,971,0| _ 8,998,0)9,211,0) | 2,660,0, 3,101,0, 1,790,0, 12,919,0, 2,105,0) 1,832,0) 3,079,0) 1,306,0, 4,884.0) 59,856,0 
' | ’ << an 
Total gold reserves. ___......- 224,456,0'1,015,130,0 208,480,0 290,630,0 105,532,0 137,735,0 513,720,0| 97,042,0) 81,461,0100,126,0) 40,162,0 261,602,0 3,076,076,0 
Reserves other than gold........ 10,048,0| 26,139,0, 12,937,0) 12,042,0 12,211,0) 9,626,0, 25,330,0) 18,181,0 —836,0| 5,015,0 5,308,0| 5,618.0) 143,288,0 
| , | | | | | 0 | 45,470,0'267,217,0)3,219,364,0 
Total reserves__._..-..----.- 234,504,0/1,041,269,0 221,417,0 302,672,0 117,743,0/ 147,361,0/539,050,0 115,223,0| 82,297,0/105,141,0) 45,470,0 267,217,0 3,219,364, 
eananees cash oo | 10,676,0| © 10,001,0, 2,781,0, 4,204.0 3,347.0 8,727,0| 7,885,0| 3,795.0, 2,230.0) 4,286.0 aang gees 67,770,0 
Bills discounted: ' | ; | 8.0 
ured ‘$.Govt.obliga’ns| 27,350,0, 193,109,0| 39,839,0) 13,724,0) 15,981,0| 2,387,0) 22,012,0, 7,638,0) 1,490,0) 3,324,0| 1,312,0) 16,480,0) 344,646, 
Other bills + Cat rd 26,783,0| 27,924,0 12,407,0) 11,125,0) 23,048,0) 16,477,0, 33,607,0, 5,324,0) 17,884,0| 14,750,0) 14,129,0, 21,205,0| 224,663,0 
Bills bought in open market - - --- | 14,585,0, 27,410,0, 26,578,0) 32,301,0/ — 466,0' | 6,562,0, 13,863,0, 13,657,0) 1,982,0 85,0) 21,074,0 26,382,0) 184,945,0 
—— | | - | | | 

EOE | 68,718,0| 248,443,0 78,824,0 57,150,0 39,495,0 25,426,0, 69,482,0 26,619,0 21,356,0' 18,159,0 36,515,0 64,067,0) 754,254,0 
u.'3 bonds tency melita 5,968,0, 25,509,0, 24,470,0) 12,291,0) 1,341,0 1:276,0, 8,682.0 18.072,0| 10,402.0| 26:930.0' 3,529.0 27,616,0| 166,086,0 
U. 8. certificates of indebtedness_| 22,144,0' 26,797,0, 4,628,0, 23,998,0| -....-| 4,531,0) 66,256,0) 10,806,0, — 530,0) 11,593,0) 8,629,0, 7,126,0) 187,038,0 
Total earning assets._..---- _| 96,830,0 _300,749,0 107,922,0' 93,439,0' 40,836,0 31,233,0 144,420,0 55,497,0_ 32,288,0' 56,682,0' 48,673,0' 98,809,0'1,107,378,0 
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RESOURCES (Concluded) — 


| | | 
Two ciphers (00) omitted. Boston |New York Pha. Cteveband’ Richmond Atlanta | Chicago St. Louts Minneap.'Kan. City Dallas |san Fran. Total 





$ a. § 1 eee eek 8 2 oe 8 es | Ee 4S ee 
Hun sence eae te aed 4,434.0, 10,515,0,  660,0, 7,522.0, 2,617.0, 2,091,0, 8,328,0, 919,0) 1,017.0) 4,736.0 1,937.0) 1,864.0) 6,640.0 
5% redemption fund against | 


Ps Eee ee Banctisinncbios | 65,0) 200, 0 46,0 311,0 
Uncollected items. ..........-..- 44,974,0. 108,509,0, 46,012,0 54,118, 0, 49,635,0 21,965,0 63,452,0 32.633.0 12,256.0 34,659,0 22,428,0 33.713,0) 524,354,0 
All other resources. ......-- a 455.0 1,846.0 547,0 9458, a 438, 0 317,0; 1,216,0, 506,0, 1,761,0) 863.0 1,934,0 4,987 0) 15,818,0 


ee 








Total SOT he 391,873,0 1,472,880,0 379, .339,0 4 462,903,0,214,616,0 211,694, 0,764, ,416,0 208,573,0 131,849, 0 206,567,0 125,271 0 411, 645,0.4,981,635,0 


Capital paid in 8,154.0; 28,749,0; 9,332, 0 | 6,611 | 4,380,0 14,902, 0 4,837,0' 3,580,0) 4,614,0 4,187 0 apaeyi 107,810,0 
PD wvicuseeteadgroceserwos 16,312, 0) 59,800,.0 18,749,0 11,288,0' 8,942.0 30,398,0 9,665.0 7,473.0) 9,488.0 7,496.0 15,263,0 218,369,0 
Deposits: Government 3,697,0, 13,657,0 1,636,0 1,104,0: 2,036,0 2.29910 2°552.0 2.0170, 2.178.0 1,326,0 1,891,0 35,131,0 
Member bank—reserve scc’t_-|124,649,0 719,607,0 112,271.0 15: | 63,435.0' 57.439.0 2781 166.0 72,742,0 48,525,0 82,072,0 54,078,0 139,798,0 1,905,530,0 
Other deposits.............. 730,0, 10,659,0, 482,0 144,0 320, 0, 965 0} 664,0, 1,422,0 2,174,0 434,0 3,987,0 23,780,0 





ee ee 


pf ee ee 129,076, 0, 743 .923,0 114, 329, 0 1: 64, 683,0 59,795 0 281,430,0 75 
F.R. notes in actual circulation. _| 197,381, 0. 554,344,0 196,947,0 2 89,536,0 118, 668, 0 383,252,0, 85,909,0, 56,077,0, 66,580,0 32,617,0 209,267,0 2,217,817,0 
F. R. bank notes in circulation— | | | 

net Mability _ | 340,0 2,172.0 | 3,309.0 
Deferred availability items 40,606,0| 83,873,0, 39,368 0 44,369,0] 43,035,0| 19,298,0! 53,028.0 31,526,0; 11,866,0) 36,833,0 22,765,0 32,688,0 459,255,0 
All other liabilities............. iat 2,200,0) 554,0, 794,0 463, 0; 611 0) 1,066.0 678,0) 889.0) 456.0. 1,571,0 1,008,0, 10 ,634,0 











,958,0 51,964,0 86,424,0 55,838,0 145,676,0 1,964,441,0 
9 








391,873,0, 1,472, 889, 0 379, 339, 0 462, 903, 0 214,616,0 211,694,0,764,416,0 208,573,0 131,849,0 206,567,0 125,271,0 411,645,0 4,981,635,0 


| 

Ratio of total reserves to deposit 
and F. R. note liabilities com- 

| 





bined, per cent 71.8 80.2 71.1! 79.1 76.3 82.6 81.1 71.2 76.2 68.7| 51.4! 75.3| 77.0 
Contingent liability on bills pur- zz 


chased for foreign correspond’ts! 2,328,0' 11,712,0° 2,551,0 2,615,0' 1,562,0' 1,148,0 3,795,0' 1,499,0 861,0' 1,531,0 829,0 1,467,0 31,898 



































STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS FEBRUARY 7 1923. 
Riciiiell keen) eee ce Li can] 


| | | | 
Federal Reserve Agent at— ‘Boston. New York Phila. (Cevet*a|Rickm'a| Atlanta Chicago |5t-Lowts Minn. K. Ctiy| Dallas ‘San Fr. 


| 

Ae eno | | 
Resources— (In Thousands of Dollars) | z | $ | $ $ g | b.) rt $.6|lhClUS  § | $ | $ 

Federal Reserve notes on hand | 77,3 398,690' 52,200 40,490) 31,480; 78,829) 95,520 25, 190 12,360 20,760 21,504 61,725 916,048 


Federal Reserve notes outstanding ; 740,679 218,023 244,467) 97,266' 124, 184 448,299 105, 869 59, 242 73,591) 35, om 259,354 2,619,758 
Collateral security for Federal Reserve notes outstanding) 


| 
Gold and gold certificates 260,531| 7,000 13,275 | 2, 400 .780| 13, oso! — | 6, 461) _ a 329,799 
Gold redemption fund : | 6! 33,671) 10,367| 13,644) — 6,193 5, | ,374| 1,340, 4,355) 2,226) 19,775 130.567 
Gold Fund—Federa!l Reserve Board | ’ 341,000 137,889 170,000) 795 100,000; 397,645 64,000 33,000 54 360) 6,000 181,320 1,679,009 
Eligible wai! --"y a | 52,$ 105,477) = »767| 47, 548, 28, 779, 15,591! 35,375) 25,715) 11,850) 14,876) 21,159 58,259, 480,383 
Excess amount held | 731) 119. 660) art 3) = 10,153; 9, = 34, = 885, 8,988 3,267) 15,228 5, 780) 240,897 





Total 


4s. 














LAabilities— ' SSE 

Net amount of Federal Reserve notes received trom| F | | | » 
Comptroller of the Currency___._._._._._._ ------.- 290, 238 1,139,369 270,223 '284, 957| 128,746 203 013; 543,819'131,059 71 602! 94,351) 57,350 321.079 3,535,506 
Collateral received from/ Gold (159,951) 635, 202 155,256 196 '919 65,457 105,593; 412, 924) 80,154 47,392 58,715) 14,687 201,095 2,139,375 
Federal Reserve Bank | Eligible paper | 65,715) 225,137 70,975, 56,615 38 932) 25,414 69, 482 26,600| 20,838 15, 143, 36,387, 64,039; 721,280 
513, 907) 1,999 708 496, 454 538 ,491 236,165 337 ,020/ 1,026,225 237,813 139,832 171,209 108,424 586 ,213 6 ,396 ,461 
=! = —_—_——__Oo SS 
Federal Reserve notes outstanding . (212, 938. 740, 679 218,023 244,467) 97,266 124,184 448 .299/ 105,869 59,242 73,591) 35,846 259,354 2,619,758 
Federal Reserve notes held by banks | 15 557 186, 335) 21 076, 17,218 7 7 5,516 65 047 19 ,960 | 3,165) 7,011) 3,229 50,097) 401,941 
Federal Reserve notes tn actual circulation '197,381) ep ee gnn meae 89,536 118,668 poe 85,909. 56 ,077 | 66,580! 32,617 209,257 2,217,817 

















' ae eee ees <eeeeD — 









































WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
liabilities of the 781 member banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18 
1917, published in the “Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest 
week appear in our Department of ‘Current Events and Discussions” on page 561 


1. Data for all reporting member banks in each Federal Reserve District at close of business January 31 1923. Three ciphers (000) omitted. 





| 
Federal Reserve District. Boston |New York| Phila. |Cleveland Richmond Allania | Chicago (Si. Louis M inneap.| Kan. Ctty| Dallas (San Fran. Total 
Number of reporting banks 46 107 56 84 78 39 108 36) 7 52 66 7380 





Loans and discounts, gross: x 


3 $ 3 3 $ $ $ $ $ $ $ $ 
Secured by U.S. Govt. obligations}; 15,694 92,132) 20,743) 31,176 10,756 7,640| 42,423 7,850 | 5,712 16,191 276,332 
Secured by stocks and bonds 253,162'1,676,444) 232,257; 371,370) 123,152 59,228 539,754! ,003' 45,674 49,213; 158,624) 3,723,182 
All other loans and discounts 592, 358, 2,323,611; 330,151) 655,596) 314,040) 336, 415, 1,079,362| 295, ,932| 193,923) 357, 803, 207 ,463 738,499) 7,425,153 


Total loans and discounts 961,214 4,092,187; 583,151/1,058,142| 447,948 (1,661,539 450,275 , 443, 779| 262,388) 913,314|11,424,667 
U. 8. pre-war bonds 12,79 48,550 30,47 23,651 15,324 8,321 / 36,24 280 ,684 
U.S. Liberty Notes 485,010 é 24,777 5 } ; 6 1,069,378 
U.8. Treasury Notes 50,219 9,590 151,220 
U.8. Victory notes & Treas’ notes- 515,865 f 26,711 
U. 8. Certificates of Indebtedness _ 98,622 4,640 


Other bonds, stocks and securities__| 173,087 766,717| 188,066| 297,117 35, 335) 359, 748 91,535 , | 59, _ ; | 158.985} 2,221,957 


Total loans & disc’ts & investm’ts,|1,174,247|6,057,170| 895,808 1,597,949 , 481,391'2,340,755| 622,852 ; 593,885| 323,982 1,271,369) 16,273,275 
Reserve balance with F. R. Bank -_-- 84,880, 655,977 71,560, 116,243 35,363, 214,831 45,399 27,580, 88,173) 1,444,013 
Cash in vault 18,755' 80,037 15,058; 29,555 10,288) 52,408 7,563 | 9.726, 20,393) 274,952 
Net demand deposits 839,642 4,925,632 943,270 289,314 1,527,981 378,922 ‘ 40, | 239;686 670, 542 11, 536,958 
Time deposits 241,585) 744,304 548,435 ; 163,802| 757,734) 183,383 84,389 , 72,638, 590,722) 3, oar aa 


Government demposits 11,001 61,958 14, ‘260 7,854 3,632 20,865 5,719 4,571 1,933) 9,533 
Bills payable and rediscounts with 


Federal Reserve Bank: 
Secured by U.S. Govt. obligations; 12,023) 210,107 21,961 3,538 936 9,877 3,517 1,595 750, 11,886 287,301 
All other 20,662 16,971 6,375 4,493 6,622 9,300. 2,069 1,073 3,621) 7,788 92,093 






















































































2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





New York Ctty | City of Chicago |All F. R. Bank Ciites\F. R. Branch Ctites Other Selecied Cites. Tatal. 





Three ciphers (000) omtied. | , 
| Jan. 31. | Jan. 24. | Jan. 31. | Jan. 24.| Jan.31. | Jan. 24. | Jan. 31. | Jan. 24.0 Jan. 31.) Jan. 24. |Jan.31'23. Jan,24’ 23 fe. 1°22. 


Number of reporting banks : , of 64 50 50 262! 262 207, 207 311 311 780, 78 806 
‘ $ 








Loans and discounts, gross: & $ 


' $ 3 $ $ $ $ 
Secured by U.S. Govt. obligations; 82, 2,900 82,985, 33, pa 33,932; 188, asa 188,651; 48, 001! 48, 566) 39, 149 40,151} 276,332) 277,36 449,734 
Secured by stocks and bonds 1,505, 086 1, 491,211; 407,277; 430,786) 2,722 321) 2,728,132) 542, 272 545,682 458,589 459,055) 3,723,182 3,732,869) 3,112,865 
All other loans and discounts 2 ,029, 7102, 001,642) 626, 026) 614, 489) 4,562, 635, 4,512,100/1,533,529.1,532,605 1,328,989 1,332,615) 7,425, 153, 7,377,320) 7,315,444 


3,617, 696 3, 575,838 1,066,883 1,079,207] 7,473, ~ 7,428,883/2,123, 802 2,126,853 1,827,027 1,831,821|11,424,667 11,387,557/10, 878,043 
U. 37,92 38, 276) 2,245 2.245 98,370 97.874, 76.804 76,573. 105,510 105,034) 280,684 279,48 

U.S. Liberty bonds 417,820, 43,335 46.726 658, ae 249,634 248,551) 169,223) 169,860) 1,069,378 1,076,70 998,525 
U~. 37,693) 28,933) 26,243 9 31.118 29.839, 26,653 t 151,220, 148,33 
U. 

U. 














. Victory notes & Treasury notes 490,623 83,923, 66,811 5} 132 392 138,237, 76,467 
S. Certificates of Indebtedness. 106,238, 18,470 18,90 133 295) 144,983} 39,589) 37,487, 20,733, 16,28 193, 
Other bonds, stocks and securities._| 565,391 552,583) 186,264) 189,758) 1,210, 942 1,201,823, 589 713 585 545) 421,302; 418,774) 2,221 957, 2,205,945 2,092, 675 


Total loans & disc’ts & invest’ts, 5,256,506 5,219,071 1,430, 053 1,429,898)10,383, 308 10,340,240'3,243,052 3,242, 888 2, 646,915 2,648,035|16 273,275 16,231, 163 1 14,707,720 
Reserve balance with F. R. Bank__| 608,194) 610,497 oo asia 80 1,037,505| 242,601| 233,179, 167,952) 172,170) 1,444,013 1, 443.066 Be 285,175 
Cash in vault 67,197; 69,579 30,92 387] 7.946 °33011 ons’ yoy , 00383 | a7" ao. ' eas" 90 42.04) "266,108 
4,438°679/4,462'330 1,036'336 1,02 8,8 ,930,887, 7,946, 

493,608 493,2 367,254| 365.727) 1,787, 100 1,777 ,734\1,142,526,1,137,274 798,876 '799,599| 3,728,502, 3,714, . 2,979,403 














deposits 57,15 70, a9 13,2 16,547 110,463, 133,524; 25,563; 31,2 13,81 16,22 149,836, 181,00 
Bilis Rone and rediscounts with ; 





oe by U.8. Govt. obligations..| 189,385) 151,54 1,461 bere 237,107; 194,711 46,327| 17,692 287,301; 259 


8,362) 15,23 6,586 
Ratio of bills payable & rediscounts 
with F. R. Bank to total loans 





i 56,467 61,67 _ 16,783) 20,145 es 99, 


3. 3.2 0.6 0.7 2.8 2.5) 5, 1.9 1.4 : 2.3 





* Revised figures. 
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Bankers’ Gazette 


Wall Street, Friday Night, Feb. 9 1923. 

Railroad and Miscellaneous Stocks.—Taken as a 
whole and viewed from the constructive side, business 
at the Stock Exchange this week has been decidedly satis- 
factory. There were seasons of reaction, of course, especially 
on the vacillating attitude of the Turks at Lausanne, but 
each was succeeded by recovery to a higher level. The 
result is an advance of from 1 to 4 peints in a considerable 
list of railway shares and from 1 to 3 in prominent indus- 
trials. Moreover, the volume of business has been decidedly 
above the recent average, amounting to nearly 1, 200,000 
shares daily and to over $13,000,000 par value in bonds. 

The Franco-German situation seems tc have lost the hold 
upon public interest which it recently had and more con- 
cern is now felt about affairs in the Levant, which at the 
moment are far from propitious. The effect of all this 
in Wall Street is more than offset, however, by the generally 
favorable condition of domestic activities. Latest reports 
of steel production and railway operations show that both are 
far in excess of previous records. The daily steel output 
in January increased from 101,200 tons at the beginning 
to 105,125 tons at the end and the number of cars loaded 
during the last week of that month exceeds the previous 
best reeord by 67,332. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 













































| | 
STOCKS. Sales Range for Week. | Range since Jan. 1. 
Week ending Feb. 9. for _~ | — 
|Week.| Lowest. | Highest. || Lowest. | Highest. 
Par. ‘Shares $ per share. | $ per share. is per share .|$ per share. 
Railroads | 

Ann Arbor._.....-.- 100 900 17% Feb 7 20 #£=-¥Feb 7) 14% = «=Jan| 20 Feb 
Bangor, preferred__.100, 100 93 Feb 7| 93 Feb 7| 91 Jan| 94% Jan 
Buff Roch & Pitts, pf. 100 100 63% Feb 5 63% Feb 5) 63% Feb) 63% Feb 
Central RR of N J_.100 3 ,000210 Feb 3231 Feb 6 210 Jan\231 Feb 
Clee Cin Chic & St Louis 100 75% Feb 8 75% Feb 8 75% Feb) 76% Jan 
Colo & South, Ist pf.100| 200 59% Feb 6 60 Feb 6) 58% Jan) 60 Feb 
’ Detroit United Ry...100| 10070 Feb 6,70 Feb 6) 58% Jan| 70 Feb 
Duluth 8S & A, pref.100' 100 5% Feb 6 5% Feb 6) 4% Jan 5% Feb 
Tilinois Central, pret....| 600113 Feb 5114 Feb 8/113 Janj115 Jan 
Int & Gt No Ry (wi).100 1,100) 22% Feb 3 22% Feb 8) 22 Jan| 23% Jan 
Manhattan Ry scrip.._.| 2,500, 4% Feb 5| 4% Feb 5| 4% Jan) 4% Jan 
MS8stP&SSM,pref.100 800 84% Feb 6 89 =Feb 9) 84% Feb} 89 Feb 
M K & T, full paid____- 1,800 37% Feb 5 38 Feb 6) 35% Jan! 38 Feb 
Preferred full paid....| 200 33 Feb 6 34 Feb 9/| 30% Jan) 34 Jan 
Nash Chatt & 8t L..100| 100120 Feb 7120 Feb 7,120 Feb|120 Feb 
Nat Rys Mex, Ist pf_100. 800 7% Feb 7| 7% Feb 7| 6% Jan| 7% Jan 
NYCh&S8tL, Istpf 100 200 95 Feb 9 96 Feb 9/ 79% Jan! 97 Jan 
Tol St L & Western____- 100 65 Feb 7,65 #£=¥Feb 7) 62 Jan! 65 Jan 
EN 1,500, 51% Feb 8 53 Feb 3) 51% Feb| 56% Jan 

Industrial & Miscell’s. 
All America Cables..100 200104 Feb 3104 Feb 3/102 Jani06 Jan 

Amer La France Fire Eng 
7% cutn pref__...-. 100, 100 95% Feb 3 95% Feb 3) 95% Feb Jan 
Amer Rolling Mill, pf 100 800 99 Feb 9100 Feb 8! 99 Feb100% Jan 
Am Metal temctf, pf.100 350115 Feb 5115% Feb 7.115 Janll6% Jan 
Assets Realization.__.10 100 1 Feb 6 1 Feb 6 % Jan 1 Jan 
Atl Fruit Col T ctf of dep 1,600 1% Feb 6 2% Feb 8} 1% Jan 2% Feb 
Atlas Powder... ..-- 1 200160 Feb 9162 # =Feb 6/155 Jan 162 Feb 
Atlas Powder, 6% cu pf- | 100 86% Feb 6 86% Feb 6) 86% Feb 90% Jan 
pe tact 50, 100 2 Feb 3 2 #£=Feb 3) 2 Jan 2 Jan 
Bayuk Bros, pref._._.100 700111 Feb 7111 Feb 7/110 Jan 121 Jan 
Bklyn Edison Ine rights._47,318 4% Feb 3 9 Feb 9| 2% Jan 9 Feb 
Burns Bros, pref___-1 100120 Feb 6120 Feb 6 104% Jan120 Feb 
Cert-Teed Pr, Ist pf.100, 100 Feb 9 88 £Feb 9) 88 Feb 88 Feb 
Cluett, Peab & Co, pf100. 200110 Feb 5110 Feb 5)102% Jani1l10 Feb 
Coca-Cola, pref----- 100, 600 94 Feb 6 94 Feb 6)/ 92% Jan 94% Jan 
Com Solvents, Class A-*| 400 3914 Feb 9 40 Feb 3) 3934 Feb 45% Jan 
Conley Tin Foil_....-- 300 20 Feb 6 20% Feb 6) 18 Jan 224 ‘an 
Cons Coal of Mary’d- 100 100 92 Feb 6 92 Feb 6) 92 Feb 92% van 
Cont Can, Inc, pref..100, 200107%,Feb 7108 Feb 8 106 Jan 108 Feb 
Cosden & ‘Co, pref Se omeaanaaal | 600106% Feb 3109 =Feb 9101 Jan 109 Feb 
Crex Carpet...-...-.- 100 100 25 Feb 6 25 + £Feb 6) 25 Feb 25 Feb 
Emerson-Brant, pref.100 800 25% Feb 3 29 Feb 7 25% Feb 29 Feb 
Fidel Phenix Fire Ins.25 200115% Feb 7116 Feb 8 102 Jan 116 Jan 
Gen Am Tk Car 7% P1100 200100% Feb 5101 Feb 7,100 Jani01% Jan 
General Baking Co. 700 80 Feb 3 80 £=Feb 3° 73 Jan 89 Jan 
Gimbel Bros pref__- “i00 2,400100 Feb 3102% Feb 8 90 Jan1l02\4% Feb 
Gt Western Sugar pf.100' 500105 Feb 6105% Feb 3.105 Jan 106 Jan 
Guantanamo Sug pf.100 100 101 Feb 8101 Feb 8 99 Jan 101 Feb 
International Salt- --100, 900 91% Feb 9 92 #£=x¥Feb 5) 88 Feb 92 Feb 
International Shoe__..*| 1,200 66 Feb 7 67 Feb 9 65% Jan 67 Jan 
Laclede Gas pref_...100 50 78 Feb 778 #£=¥Feb 7 78 Feb 78 Feb 
Loose-W Bisec Ist pf.100 550105 Feb 7106 £=Feb 5,105 Feb107% Jan 
Lorillard pref... ..--- 100 100118% Feb 5118% Feb 5117 Jan119 Jan 
Macy preferred... .-- 100) 00115 Feb 5115% Feb 6.112% Janl115% Feb 
Magma Copper_..--.-- *| 4,700 30% Feb 5 32% Feb 7) 29% Jan 32% Jan 
Met Edison pref___-_-- ad 100, Feb 6 94 Feb 6 93% Jan 97% Jan 
Middle States Oil rights. 44, 100 \% Feb 3 Feb Jan \% Jan 
Monongahela Trac pref. 100 18 Feb 5 18 Feb 5 18 Feb 18 Feb 
Nat Bk of Commerce 100, 80296 Feb 5299 Feb 7 296 Feb 299 Jan 
Nat Enam & Stpg pf.100| 300100 Feb 8101 Feb 9 99% Feb10l Feb 
New York Shipbidg...*| 300 12 Feb 6 12% Feb 2 Feb 12% Jan 
North American Brights | 600° 21 Feb 6 22% Feb 9 18 Jan 22% Jan 
‘ Niagara Falls pr pref- 100) 100108% Feb 3108% Feb 3 108% Feb109 Jan 
Otis Steel pref._..-- 100, 100 52% Feb 9 52% Feb 47 Jan 52% Feb 
Pacific Tel & Tel pref 100 100 91% Feb 3 91% Feb 3 91% Jan 92 Jan 
Packard Motor pref.100| 800 98 Feb 6 99 Feb 7 93 Jan 99 Feb 
Philadelphia 6% pref. 1,400 42% Feb 3 44% Feb 9 42% Feb 45 Jan 
PhillipsJonesCorppf.100'| 500 89 Feb 3 90 #£=-*Feb 3) 89 Feb 94 Jan 
Pierce Arrow rights- --- - il, Feb 3 % Feb 3 y% Feb 2 Feb 
Pittsburgh Steel pref.100, 100 93% Feb 5 93% Feb 5 92 Jan 93% Feb 
Porto Rican Am Tob.100| 100 84 Feb 8 84 Feb 8 67% Jan 84 Feb 
Prod & Ref Corp pref.50 700 45 Feb 5 47% Feb 8 45 Feb 47% Jan 
Prod & Refiners rights. _|75,400 ¥% Feb 6 \% Feb 6 Feb \% Feb 
PS Corp of N J pref._..-| 40010644 Feb 6106% Feb 9 106 Janl107% Jan 
Ry Steel Spring pref.100,| 500117 Feb 6119 Feb 9115% Febi1l9 Feb 
Reis (Robt) &Colstpfl00, 100 82 Feb 3 82 Feb 3 81% Jan 82 Jan 
Reynolds Spring rights__| 3.200 4% Feb 5 4% Feb 6 4 Feb 4% Jan 
Shell Union Oil pref..100 (200 9134 Feb 3 913% Feb 3 91% Jan 93% Jan 
Simms Petroleum._..1019,700, 12% Feb 3 13% Feb 9 12% Jan 13% Feb 
Sinclair Cons Oil pref 100| 2,100 97% Feb 3 98% Feb 7 97 Feb 99 Jan 
Tobacco Prod pref.--1 400 104% Feb 9105% Feb 6 104% Feb109% Jan 
United Dyew’d Corp 1 /50 Feb 6 50 Feb 6 50 Feb 50 Feb 
Pveteres....cccwcee 1 100 96 Feb 6 96 Feb 6 9%6 Feb 96 #«Feb 
U 8 Exzpress........- l 7 Feb 7 7 Feb 7 7 Jan 7% Jan 
US R& Imp full paid._| 1001024 Feb 6102% Feb 6102% Feb105 Jan 
ee BE cooeceoes , 63 eb 3 67 #£=x°4$Feb 7: 57 Jan 67 Feb 
iE OT 100; 100112 Feb 8112 Feb 8110% Janl1l12 Feb 
Van Raalte._......-.-- 60 Feb 9 61 #£=¥Feb 58 Jan Jan 
West Elec 7% cum pf 1 1, 113% Feb 6114 Feb 9112% Janll4% Jan 
West’h E & Mig Ist pf 75 Feb 675 Feb 6 72 Jan 75 Jan 
Worthington pref B.1 6634 Feb 5 67 Feb 5 66% Jan 68 Jan 
Youngst Sheet & Tube. 77% Feb 979 Feb 5) 77% Feb 80 Jan 

















TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Week ending Stocks. Ratlroad, | State, Mun. 
Feb. 9 1923. &c., and Foreign U.S. 
Shares. | Par Value. Bonds. Bonds. Bonds. 
RE 608, 500. $60,100,000; $6,691,500 $2,413,000 $2,735,100 
A 977, 331) 85,950,000 6,905,500 2,133,500. 5,221,750 
ET cick ctininadtine 1,369,780 120,200,000 8,033,000 1,883,500 4,331,800 
Wednesday ....... 1,209,117 118,050,000 8,365,000 1,924,000 2,845,300 
PEE csescoace 1,185,400 115,700,000 7,755,000 = iI, 318, 500! 2,114,600 
ee 1,251,000 119,000,000 5,859,000 2,144 500) 2,128,000 
ee 6,601,128 $619,100,000' $43,609,000 $11,817,000 $19,376,550 
Sales at Week ending Feb. 9. Jan. 1 to Feb. 9. 
New York Stock 
Exchange. 1923. | 1922. 1923. 1922. 
Stocks—No. shares. -.- 6,601,128| 4,314,443 27,974,471 22,758,481 
Par vee bcnwee $619,000 ,000 $381,847,375, $2,601,388,000; $2,061,560,925 
Government bonds... $19,376,550) $30,413,300 $103,582,450 $274,861,050 
State, mun. & for’n bds; 11,817,000; *13,958,500 68,058,000 53,081, 
RR. and misc. bonds..| 43,609,000! 37,895,100 203,014,000 206,292,100 
Total bonds______-- $74,802,550 $82,266,900 $374,654,450 $534,234,650 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 











































































































= Boston Philadelphia Baltimore 
eek ending 

Feb. 9 1923. Shares. |Bond Sales| Shares. \|Bond Sales| Shares. | Bond Sales 
Saturday __...--- 17,335) $27,500, 3,067, $5,500| 1,139] $24,100 
DE ica nnambtl 31,437 29,950 7,869 35,000 629 41,700 
GES 38,345 61,550 11,343 12,700 2,108 65,200 
Wednesday -..--- 25,737 46,200| 7,372 48,300 1,332 31,600 
REE acsecede 26,126 67,150) 6,410 36,500 2,286 56,000 
DT diecaseebed 32,577 : 11,377 22,400 582 29,000 

, pe 171,557 $265,350, 47,438) $160,400 8,076| $247,600 
Prev. week revised 91,942' $170,000 50,122! $257,900 10,738! $220,000 
Datly Record of U. S. Bond Prices.| Feb. 3. | Feb. 5. | Feb.6.| Feb. 7. | Feb. 8. | Feb. 9. 
First Liberty Loan {High 101 56) 101.54; 101.64) 101.68 101.66, 101.76 

3\4%% bonds of 1932-47__4 Low_| 101. 44 101.48) 101.46) 101.56, 101.56 101.52 

(First 3s) {Close} 101.48’ 101.54) 101.58) 101.56) 101.64} 101.76 

Total sales in $1,000 units __. 159 92 136 1 8 319 

oe EE EO RS Pe FL BG ER ea et 

1932-47 (First 4s) --- 4 DET esecddl. cbnmenall Gabbe auntie anda aibatin 
LA ES SR PR ee 
Pele ee Be ee Ge cal Gennes casas cenbadl cunieeel eahéied aetna 

Converted 4%% bonds | High} 98.80; 99.80; 98.84! 98.78) 98.72} 98.92 

of 1932-47 (First 44s)‘ Low_| 98.50; 98.70) 98.60 98.64 98.66) 98.68 

i\Close| 98.80) 98.78) 98.84! 98.70) 98.72) 98.86 
Total sales in $1,000 units - - - 53 204 103 25 22 52 

Second Converted 4% ¢ % | Rie imental RE SN TR eT ENA 

bonds of 1932-47 (First; Low_| -..--.. 0 ee eee Pe es 

Second 4\4s)_.--.---- |Close] ...... IE ES EAS. Ploutedn 

7 ro ee. - ceseceh ij. G0l etenedl suocoel. coma doeene 
Second Liberty Loan DE g@eunall cmindinell ediemedll smedaid SA cacnce 
4% bonds of 1927-42- rookl Mel eaocedh esacesl ceceod! casted GM esesce 
(Second 4s) - Ye aa eecendh auaseel stadbedl coseue we ova 
Total saies in $1, GG ok caccgsl cacces! cesoce! caccse! 8 —.. _ . oneees 
Converted 44%% bonds{High| 98.56) 99.80, 98.80| 98.70; 98.60) 98.82 
of 1927-42 (Second Low.| 98.18) 98.56) 98.50) 98.50, 98.46) 98.56 
Ne i oth tee niin Close| 98.56) 98.80) 98.54 98.58! 98.48) 98.78 

Total sales in $1,000 units - 704| 1,486 970; 1,120 774 324 
Third Liberty Loan [High 98.88; 99.18) 99.00) 99.00) 98.96) 99.08 
4%% bonds of 1928_...;Low_| 98.78) 98.84) 98.82) 98.86) 98.88; 98.90 
(Third 448) Close} 98.80) 99.00) 98.90; 98.92) 98.88} 99.02 
Total sales in $1,000 units _ _- 867 866 823 320 217 622 
Fourth Liberty Loan _ 98.80| 99.18) 98.90 98.76 98.72) 98.94 
4\%% bonds of 1933-38--.; Low. 98.34) 98.76) 98.62) 98.60, 98.58) 98.64 
(Fourth 448) |Close| 98.80; 98.8 98.64, 98.68) 98.60) 98.92 
Total sales in $1,000 units _ - - 822; 2,092; 1.221 865 290 645 
Victory Liberty Loan (High| 98.25) 100.2 100.22} 100.22 100.24) 100.24 
4%% notes of 1922-23. _/ Low. 98.20; 100.20; 100.22) 100.20 100.20) 100.20 
(Victory 4%8) ‘Close| 98.24) 100.22) 100.22) 100.20. 100.20) 100.20 
Total sales in $1,000 units __- 20 88 83 67 61 52 
Treasury ‘High! 100.00) 100.04; 100.00| 99.98) 99.98) 100.00 
4s, 1947-52.......--- 4 Low. 99.94; 99.96) 99.94) 99.92) 99.94) 99.94 
|Close| 100.00) 100.00 99.98, 99.92) 99.94) 100.00 

Total sales 1n $1,000 units__ - 205 275' 170 254 386 80 

Note.—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 

i i etl 101.40 to 101.44 92 3d 44s... -..-----. 98.70 to 99.00 
OR ere 98.52 to 98.80/30 4th 4%s .....-..... 98.52 to 99.00 
2 FRR es 98.10 to 98.30) 34 Victory 4%s_...----. 100.00 to 100.06 
| fo eeeSs eee 98.18 to 98.86/15 Treasury 44s8....--. 99.82 to 99.86 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Int. int. 

Maturtty. Rate. | Btd. |Asked. Matartty. Rate.| Bid. |Askeé. 
June 15 1924...| 5% %i 101% | 101% ||Dec. 15 1925...| 4%%| 99% 90% 
Sept. 15 1924...| 5%%/| 101% | 101% ||Sept. 15 1923_..| 3%% 90% 100 
Mar.I5 1925...| 4%%j| :00% | 100% ||Sept.15 1926__.| 4%%) 99 004 
Mar. 15 1926...| 45%) 100% | 100% ||\Mar. 15 1923...| 3%%!| 99% | 100 
Mar. 15 1923...| 4% %/| 100 100% ||June 15 1925...| 4%%/ 99'5 100 
June 15 1923...| 3%%| 99% | 100 Dec. 15 1927...| 4%%| 99'5 100! 

Dec. 15 1923..__.!| 4% 99% | 100 

Foreign Exchange.—Sterling ruled dull but steady ard 


a trifle higher. 


hand, moved irregularly, with occasional sharp losses. 
To-day’s (Friday’s) actual rates for sterling were 4 65% @4 65% for 
sixty days, 4 67 %@4 67% for cheques and 4 67%@468% for cables. 


Commercial on banks sight. 4 a 
@4 64, and d 


ninety days, 4 
4 65@4 65%. 
4 67% @4 67% 


6.21 % for long, 6.20@6.26 \% for short. 
quoted for long and short bills. 
9.05@39.12 for long, 39.36@39.43 for short. 


et Cc 


63% 


@4 67%; sixty 
ocuments for 


Cotton for payment, 4 67 4 @4 67% 


To-day’ s friday’ s) actual rates for Paris bankers’ francs were 6.15@ 
Germany bankers’ marks are not 
Amsterdam bankers’ guilders were 


da 


The Continental exchanges, on the other 


ays, 464% @4 64%; 
ayment (sixty days), 
, and grain for payment 


Exchange at Paris on London, 74.75; week's range, 73.60 high and 


75.55 low. 


The range for foreign exchange for the week follows: 
Sterling Actual— 


High for the week 
Low for the week 


Paris Bankers’ Francs— 


High for the week 
Low for the week 


Germany Bankers’ Marks— 


High for the week 


Low for the wee 


High for the week 
Low for the week 

Domestic Exchange.—Chi 
Boston, par. 


discount. 
$1,000 discount. 


San 


ixty Days. Cheques. Cables. 
4.66% 4.68 5-16 4.68 7-16 
4.64% 4 66% 4.67 
44 6.49 6.50 
6.11% 6.16% 6.17% 
0.0033 0.0033 
0.0024 0.0024 
3800 936 «30.38 
par. St. Louis, 15@25c. per ‘1. 000 
‘ancisco, par. Montreal, $10.00 per 


Cincinnati, par. 
The Curb Market.—The review of the Curb Marketgis 


given this week on page 581. 





New York Stock Exchange- 


Por sales during the 


UPYING FOUR PAGES 





—Stock Record, Daily, Weekly and Yearly 


ba of atocks usually inactive. see preceding pate. 































































































WwW =. | 


% per share r 


Menday. Tueadtay, 
Feb. 5. Feb. 6. Feb. 
$ per share | $ per ghaer i 3 per share 
36 36\2 3 36 37 
19112) 101% 103% 101% sty 101% 
90 90 99 90 
2'g 2! 2'4 
116%) 117 118 118l¢2 
48l9 515, 514, 
5S5s 6014 69 
115% 115s 1144 
9\4 *Ql\4 
1437s 1454 lg) 147% 
75 | 75% big iit, 
102 | 10214 102'2 *102! 
234 3 3. 
47s 5 5% 
34%, 34 35 
*55 57% 55 
53 614 6le 
12'4 15'4 14%4 
2344 24) 24's 
3714 4134 40\4 
814 $43 | $43, 
116%, *116 117 
35's 36% 364 
*93 94 | *9414 
82 RZip $334 
72 75 75 
43'8 *43l0 4% 
116’ 118 , 119 
12814 128'2 12914 *12814 
11% 12%, 13 
18% 19% 19% 
13'4 1412 14le 
747% 762 76% 
30% 307% 314 
*14le 15 1544 
47 48 59 
111%, 1138 113 
+5g 34 ¥ Og 
16% 17!s 17% 
2212 227s 22% 
53le 5Alg *54 
33 #33 33 
67 69's *68 
6934 7018 69 
132% 136 138 
49 *47\e *47\o 
40 41 41 
*7"g *8 *S 
*39 *39 41le 
67'2 67\4 HSle 
*21 *22 23 
7% Sig oe 
65 66 66 
lllg 12 *1il, 
157 16!g 16 
4ilg 42\e 42'\4 
174 18l4 184, 
45 47 47% 
et *2%4 3's 
89 8914 91% 
047g 95le 95\e 
83 *81 82 
*83 *82 *82 
Zils 22'4 22 
20 21 21le 
*13 14 15 
11358 1142 1145 
*75 *75 *76 
7614 77% 77% 
46'4 4614 4fle 
14 144 *15 
39 40's 40 
*73\4 73le 7344 
66's 67 *67 
358l2 39lg 3834 
*90 *O0 *90 
78 7933 RO 
55le 55 56 
54lg 55 55le 
35 *35 *34 
242 25\4 247, 
44 46 46 
33's 34\4 33%, 
58l2 59 59 
6 6l4 Ole 
10!2 Lil's 11 
9034 9214 93 
3012 31 315s 
6814 687s 687, 
227, 24 23 
16 *16le 165g 
*58 *57 58 
138% 1397, 14053 
754 7548 7 538 
13lg 13!2 13le 
30 3lle 321s 
Yor 10 10 
283, 291g 29 
20 *20 20 
117% 121g 12'4 
2312 24 2378 
18 18l2 19 
*58le 597% 60 
9l4 Oleg 95g 
17 1712 18 
*27 2873 *27 
*70 *7O0ls 7012 
*14le 153, 538! 1534 
#4919 *51 5712| *52 
*58le 59 60 
1258 127s 13 
#14 #14 #14 
*1 *! 1 
74 76'\8 7658 
109! 110!g 110'g| *109!2 
47% 48\4 4914 
9514 *96 96 le 
3012 307s 314, 
*50% 593g 59le 
*79 81 *80le 
*54le *54lo 55 
*36 3934 403, 
39 3812 4014 
*7614 77 7744 
*106!2 #10712 *107 
83 453) 837, 8653, 863 875g 
*112le 11253) 1125, 11253 11253 1127g| 112% 
18014 183 184 1847s) 184le 
125 Nee 126 125'4 
6le 614 *6Hle 











211 
1847g| 18434 187 











MIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





PER SHARE 
Range since Jan. 1 1923. 
On basis of 100-share endl 






















































































Par| $ per share | . nd ae 


Jan 12\@ 25% 


PER SHARE 
Range for Previous 
Year 1922. 





Lowest , Highest 


z per ay ~tg per share 
Ja 62 Aug 








7}; 277 7 


01% Jan| 1081g Sept 
845%, Jan) Q95lg Aug 

% Jan 5lg Apr 
83 Jan 124% Sept 
3312 Jan| 60% Aug 
52!1e Jan 6614 Aug 
6 Jan| 29 June 
553 Jan| 247% June 








IAAT DUO WS 


| Zllg Jan 64le Aug 
| 
| 
| 


me 


119!g Jan\| 15153 Aug 


e 
Jan 39| 54 Jani 79 Aug 


100% Dec 10553 Oct 


| 
| 133 Jan| 12% May 


3\g Jan| 20% May 
12%, Jan 


3% Dec 10% May 
7 Dec 2413 May 


1714 Jan| 36% Aus 
29 Jan| 514 Sept 
59 46©6Jan) 95lg Bept 
100 «Jan| 125 Aug 
201g Des| 50 Sept 
8314 Jan! 105 Sept 
704 Jan) 95 Sept 
5l Jan 90 Sept 
38 Jan| 53g Apr 
106% Jan| 141!g Sept 
108 Febj 143 Oct 
7 Jar| 18% May 

lilg Jan| 28! Aug 
7's Jan| 204 May 

70\4 Jan| 957%, Oct 
281g Nov; 4553 Apr 
Jan| 19 May 














5 

| 16 Jap| 47 Oct 
i 

| 

| 





971g Jan) 115% Sept 
lg Dec 5 Apr 


38 Dec. 
18 Nov 3l'!2 Aug 
17 Nov! 30% Apr 


5214 Nov| 591g Ap” 
10 Feb| 39% June 
261g Feb| 77 Sept 


72 Sept 
108 Jao| 144% pn 





















































Sates STOCKS 
for | NEW YORK STOCE 
Friday, the | EXCHANGE 
Fe). Y. W eek | Lowest ae 
g per share | Sharea | Railroads 
27 3773, 1,400; Anam Arbor preferred .....100; 3212 Jan 10) 
101 102 11,500) Ateb Topeka & Santa Fe. . 100 100 Jan 16) 
*R2O14 99 1,620) SE. ein pain 100) 884 Jan 17) 
23% 233 5,500) Atlanta Birm & Atlantic. .100 i112 Jan 3) 
11912 119!2 4,200 Atlantic Coast Line RR. ..100| 110% Jan 17| 
5] 5214, 81,100| Baltimore & Ohijo_...-.-- 00| 401g Jan 17) 
60% 60% 1,100 Do pref... __....100) 57% Jan 24 
1219 13!4 22,500, rooklyn Rapid Transit...100| 10% Jan11) 
10'2 11 | 5,350 Certificates of deposit. ..-.-- Rie Jan 11) 
14612 147%| 11,000, Canadian Pacific...-..---- 100) 140'4 Jan 17 
75\, 76'4) 10,400 Chesapeake & Ohtlo___.-.-.- 100; 69 =Jani7, 
102!2 102'2 1,700 EE 100, 101% Jan 22 
31, 314) 5,900 Chicage i. hie wins 100 214 Jan 4 
53%, 57g| 8,000 aaa 3%, Jan 12 
3614 37 | 5,500 Chto & Past Ill RR (mem) ..-.-- 26', Jan 16 
56 5712 5400) 6D «(BE .cccnccaccsece: 51 Jani7| 
*flo 658) 6,300 ey eins Western __.100 4 Jani18 
15  151g| 15,200 Do pref....---------- 100! = 8lzg Jan 15 
2414 247%| 22,500) Chicago Milw é St Paul..100| 20%, Jan 15) 
40% 4112 35,300) Do pref........------ 100| 32!2 Jan 13) 
84%, 85l2) 15 809) Chive ‘azo & North Western.100| 77 Jan23 
117 117 | 1,109) Do pref..........-...100) 115 Jan 4 
35% 3633) 29, 609 Chic Rock Isl & Pac....-. 100} 31!2 Jan 15) 
94%, 95 800| 7% preferred......---- 100| 89% Jan 18 
845, 8453, 2,500) 6% preierred....-...-. 100| 817% Jan 24! 
*75 77 | 909| Chie St P Minn & Om._._..100, 71 Jan 9 
43% 43% 400 Colorado & Southern. .._-. 100| 40 Jan 11) 
120'4 12012, 2,500) Delaware & Hudson... .-. 100| 103 Jan 11} 
129 1292 5.650. Delaware Lack & Western. 50) 122% Jan il 
12% 134] 20,300) Erie .......-..-.-2---0-- 100| 10!2 Jan 18 
19%, 19% 16,900, a? dn Pitadésveceoube 100'| 15 Jan 17| 
145, 14% 3,090) Do 2d pref__..-.......100 111g Jan 22’ 
765, 77 | 12,600, Great Northern a 100| 71 Jan23 
3114 31% 4,700 Iron Ore properties.Ne par| 30 Jan 18 
16 1612 500 Gulf Mob & Nor tr ctfa.. 100 12% Jan 12 
50 50 1,550) — |? Oe 100' 447s Jan 2 
1127, 113'4 3,400 Ilinots tt. «itenenent 100| 110 Jani7, 
4g 3g. 3,490) Interboro Cons Corp..No par ig Jan 17: 
*5g 34 500) Do  ovref __. 100) lg Jan 4 
185g 19%,, 12,690 Interboro Rap Tran w 1...100 15 Jan 16 
227g, 23%! 9,100) Kansas City Soutnern....100 15!2 Jan 12 
#5410 55  -_ oer we 100! 527% Jan 13 
*32\g 34 400| Lake Erie & Western. ---- 100| 31% Jan 30) 
| #67 70 ie Oye 0 OP eeresenet 1001 66 Jan 11| 
69 69% 23,200 Lehigh Valley........-... 50| 66!2 Jan 10 
141 141%, 5,800) Louisville & Nashville... -100 130!2 Jan 30 
*491g 52 | 100, Manhattan Ry guar 100| 454 Jan 25 
4214 431g! 3,400| EqtTr Coot N Y ctf dep. re 35's Jan 25 
9lo Die 600| Market Street Ry....--.-- 814 Jan 23 
43le 43le 500) Te Gin ccecocceesoes 100] 3912 Feb 2 
69 69 1,700 Do prior pref__..-.-- _.100| 667, Jan 10) 
25 25 800 Do ie UO. -cececoces 100| 2l1!e Jan 3l 
Rie lg, 2,200) Minneap & St L (new) __..100 5% Jan 8 
68le 70 1,400 Mion St P& 88 Marte. _.-100| 60'4 Jan 4 
*11 12's 290 Missouri Kansas & Texas... 100 97g Jan 12 
16'g 16%) 20,400| Mo Kan & Texas (mew) .....-.- 13'!2 Jan 16 
435g 4414) 14,000 Do pref (mew)...-------- 37 Jan 9 
184 18! 8,700) Missouri Pacific trust ctfs_199| 15!2 Jan 18) 
471, 48 | 20,600, Do _ pref trust ctfs.....100| 41% Jan 9 
3lo 312 4,000) Nat Rys of Mex 2d pref... 100 23g Jan 17| 
92 92 | 11,6090 New Orl Tex & Mexvtc..100| 84 Jan 16) 
951g 96l2) 33,100, New York Central_-.-.-.-.-.-- 100| 93 Jan 22) 
*8] 82 | 200, N ¥ Chicago & St Louls._..100| 78 Jan 22 
85 85 ! 100| Do 2d pref.....--.--- 100, 76l2 Jan 2' 
22  2214| 27,000, N Y NH & Hartford.....100| 162 Jan 15 
213g 213g, 4,200) N Y Ontario & Western ._.100|) 19's Jan17 
18 154, 800, Norfolk Southern......-.- 00; 14 Feb il 
11614 1175s} 14,300 Norfolk & Western .....-.- 100) 109% Jan 10 
*76 78 eee a Wn. - Lebeceeees 100| 76le Jan 3 
7814 7853| 14,400) Northern Pacific.........100| 72 Jan23 
4619 4634, 14,000) Pennsylvania -..--------- 50| 46 Feb 2 
15. 15 | 500) Peorla & Eastern......--. 100 12 Jan17| 
393, 40%, 28,000) Pere Marquette -.---..--- 109; 36 Janill 
73%, 74 600) Do prior pref....--.. _.100| 72!2 Jan 2 
*6612 67 600| Do pref.--.-.....---- 100| 65 Feb 1| 
38 385_| 21,600| Pittsburgh & West Va....100) 33% Jan 17) 
390 9 | ---- Do pref.....--------- 100} 89 Janis 
ain, 797s| 37,300 Meneine ...ccccccecececes 50| 76% Jan17 
"54144 56 | 1,800} Do oe... 50| 52 Jan 4! 
35 55 | 1.400| Do 2d pref..........- 50| 517% Jan 5: 
*34 36 100| Rutland RR pref... ......10| 32!2 Jan 18) 
25 25% 13,900) St Louis-San Fran ‘tr ctfs_.100| 21 
461e 46%3| 4,900) Do pref A trust ctfs_..100 32!e¢ Jan 3 
3414 36!g| 10,900) St Louis Southwestern....100| 28% Jan 12 
5912 6l1le| 16,200, Do pref......-------- 100; 56 Jan 4 
6% 7 | 5.078) Seaboard Air Line.....--. 100| 54 Jan 2 
113, 1212! 8,433! Do pref......-------- 100} 85s Jan 18! 
9212 93 | 38,100! Southern Pacific Co....-- 100! 87 Jan 9 
3lle 3234) 91,100) Southero Railway ....--.-- 100) 24% Jan 6 
69's 6912) 9,400 Te BEE ccoceccoecese 100| 64% Jan 8 
23'2 24 | 10,300) Texas & roam ae 100] 19% Jan 16 
177g, 18%3, 5,800, Third Avenue.--.....--- 100] 1412 Jan 10 
591o 61%) 2,500, Twin City Rapid Transit..100| 58'4 Jan 19 
140 140!2| 24,200) Union — ns nace eaiiadl 100) 1355s Jan 22 
75 75 7eGl ) 6D BEE. ccoceccceccee 100} 745s Jan 23) 
15 1512! 7,400, United Rallwaye ipvest.....268 11% Jan 2 
36 38 16,500 Ct. sscoceeecese 2612 Jan 17) 
10', 10!e) 6,100 Se 100 8\4 Jan 18) 
29!, 2912) 16,700 a 60 A. cocececese 100| 2314 Jan17 
| *19'g 20!) 700 me 960 B...ccccecose 100| 16le Jan 18 
14 15 23,400) Western Maryland (-w) .. 100 1053 Jan 16) 
24!g 25 15,700) Do 236 Orel ...-cccece= 100} 22's Jun 12) 
1814 1834, 7,200) Weatern Pactific......---- 100; 16 Jan 2) 
60'4 60!2| 1,000: Do opref. 100, 56!2 Jan 8 
10 1033, 8,900) ad ee & Lake Erie Ry. 100 Si, Jan 18 
18l2 1853! 4,900} Do pref._...-.-------- 100| 14% Jan 17) 
2914 30 | 1,800) Wissendia Central... .-- -_ 100} 26 Jan 10 
} 
{Industrial & Miscellaneous) 
#693, 70%! 400! Adams Express.--------- 100' 68 Jan 2 
17% 1712| 2,000! Advance Rumely-...--.-- 100! 12! Jan 2 
*52 5318) - De BOl..cccccceccees 100| 46', Jani8 
63!14 632 7, 600) Air Reduction, Inc....No pa7| 57's van 10 
137g ate) 6,100) Ajax Rubber, Inc..-..-.--- 50| 12!2 Jan 9 
*14 lg goal Alaska Gold Mioes....-.-- 10 lg Jan 4 
Lig Alaska Juneau Gold Miao.. 10 lig Jan 7 
7614 77 13 100 Allied Chem & Dye....No par 7l!g Jan 16 
110 110 | 300 Do pref......-------- 100} 109 Jan 30 
423, 49l2| 8,100) Allis-Chaimers Mfg-..---- 100| 45 Janl0 
97 97 600 Do pr f...-.---------- 100' 9453 Feb 2 
32 33 3,600, Amer Agricultural Chem. . 100 29le Jan 16) 
623, 62%; 1,300) Do fel... .ccccccoecees 100| 58% Feb 1 
8214 824 500, American Bank Note....- 50| 77 Jan 6 
*50 56 100| Am Bank Note pref...-.--- 50| 5453 Jan 16 
4ile 431s 3,600 American Beet Sugar... -- 100| 36 Jan3l 
40 40 | 2.800 Amer Bosch Magneto..No par 37 Jan 9 
791g 794 3 .300) Am Brake Shoe & F..-No par 70 Jan 3 
#10834 110 | ._.--- gr aa 100} 10612 Jan 20. 
885g 89%4112,600 American aL Scie 100; 73! Jan 2 
1127, 112% 900| Do pref....--.-------- 100| 111'4 Jan 3 
184 186 3,750 gee Car & Foundry.100| 178 Jan 17 
12512 125!2 400 RE 100| 123. Jan10 
614 612! 800! American Chicle- --.-.-- No par 53, Jan 30 


NOW UON 








451g Jan| 65 
Q1e Jniy| 18% Apr 
7g May 
3g Jun 2 May 
Japn| 91% Sept 









































11513 Jan| 126's Nov 


iis Jab an| 12 
5 Nov! 14 May 





a CR t Ex-rights 
ebare for share te stock of Glen Alden Coal Co. 


§ Lesa than 100 shares 4 Ex-dividend and rignte 
at $5 per share and ex-dividend 100% in stock (Aug. 22) 


@ tx <lividead 


» ma-rgnts i(Juue tas tu -ubs-ribe 





New York Stock Record—Continued—Page 2 


For saies during the week of stocks usually tnactive. see second page preceding 


595 






















































































































































































































































































PER SHARE PER SHARE 
g19H AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sates | STOCKS Range since Jan. 1 1923. Range for Previous 
- for | NEW YORK STOCE On basis of 100-share lots Year 1922. 
beret day, Monday, Tuesday, | Wednesday . | Thursday, Friday, the | EXCHANGE — 
Feb. 3. Feb. 5. Feb. 6. Fed. 7. | Feb. 8. Fed. 9. Week. | Lowest Highest Lowest | Highest 
$ per share | $ per share | $ pod share | $ per share | | $ per share | $ per share | Shares | indus. & Misceil. (Con.) Par| $ per share | $ per share | $ per share $ per share 
153g 1573, 1414 1514) 153g 17 | 161g 173g; 1714 1753! *1712 1773| 7,800) American Cotton Oll....- 100} 14144 Feb 5 20% Jan 4 14% Nov} 30!g May 
284, 29 25% 2812} 2712 29 | 30 £33 | 34 3414) 3453 34%) 3,300} Do pref.............. 25%, Feb 5| 38% Jan 4/| 33%g Nov; 61 May 
65g 63, *65, 6% 6% 6% 63% 6% 6% 6% 634 634; 2,500, Amer Druggists Syndicate. .10 6ig Jan 3 7 Jan 8 41g Jan 74 Aug 
*134 138 (|*132 135 | 133 133 | 134 14014) 139 14134| #13819 141 ,400| American Express_....... 1 133. Feb 6) 142 Jan 2!/| 126 June} 162 
*1l14 12 | *11% #12 12 1258; 12%, 127%) 1212 1212) 11%, 12 2,300; American Hide & Leather.100} 11 Jan 6) 127%; Peb 7 101g Dec| 17% Apr 
*67 68 | *67 #4269 6712 69%3, 691 70 | *68 6912) 68 #£«68 c_ ee ff Eee 100| 66l!g Jan 2} 70 Janil15j| 58 =Jan| 74% Sept 
101 1045s, 10412 106 | 106 107 | 106 1067s) 10614 10914; 109 10912} 9,800) American Ice...........- 100} 98!g Jan31| 109!2 Feb 9|} 78 Jan| 122 Sept 
*8514 87 | *85l4 8712) *85lg 871p| *8614 87l2| *86le 8712) 8712 87le 100 enn 100| 85l2 Feb 1} 87le Jan 2 72 Jan| 95% Aug 
26 261g) 253, 2614; 26 2634; 2filg 28!g) 28  29%,' 283, 297s) 12,700| Amer international Corp..100| 24% Jan30; 29’g Feb 9|| 245s Dec; 605s June 
114g 113g) *111q 11'2} 113g Lie) *113g LIlle, 113g Llp! Lille Illes 100| American La France F E_.10 1144 Jan17, 11% Jan 2 91g Jan} 14 July 
323g 32%3; 30% 30%; 32 £33 3134 32%, 31% 3253) 32 321s; 2,600) American Linseed........ 100} 30 Jan 2} 33 Janil3|; 28 Nov| 42!g Oct 
*53 «62656 | *54 08 6656 | *5300—CO55 | F542 56 5534 55%4| 55%, 55l4 2 i eer 100} 50 Janil13| 55% Feb 8|| 48 Nov} 64lg Oct 
123%, 1237s 123 124%) 1241l2 1257g| 12512 127%) 125%, 127 | 125 12614] 18,550; American Locomotive ....100| 120!g Jan17| 1297%g Jan 4/| 102 Jan| 136%, Oot 
121% 121%4) 121%4 121!4} 121% 121%; 122 122 (|*121 121%) 122 122 700 Pn: Di enadiidesnuiiine 100} 119!2 Jan 4| 122 Feb 9j| 112 Jan} 122%4 Dec 
517g 51%) 514%, 51%) 52 5312) 52!2 537, 52le 53 5214 52%; 9,200) Amer Metaltempctfs..No par} 51 Janl15) 5453 Janil 44 Sept] 5212 Sept 
8lle S8l!i2) 82 8353) 83!l2 837%} 83% 84 84 84 | *83%, 837g; 2,300) American Radiator... .-. 25} 76 Jan 2} 84 Jan 5}| 82 Janj 129 £Oct 
730 | 7% 8 81g 8 81g Sig 85g 83g = Bg Sig 85s) 8,850) American Safety Razor... 25 6’ Jan 6 8% Jan 11 3% Jan 8% Oct 
181g 185s) 19 1913; 191g 20 195g 197s} 19!2 2014; 2014 2034) 9,300| Am Ship & Comm... .- No par| 18's Feb 1) 2133 Jan 5 5lg Jan| 24l4 May 
58 ste, 57 5833! 585g 625,' 61%, sity 6lig 6233! 61%, 621g! 38, ,900| Amer Smelting & Refining.100| 53 Janl17| 62%g Feb 7/| 435g Jani 6712 May 
1005g 1005s, 101 101 | 10014 1003s 100 1003s; 100 100%) 10014 10014; 1,700; Do pref............-.-. 100; 78%, Jan 18 101 Feb 5|| 86!g Jan; 104lg Oct 
*141 145 |*141 145 |*142 146 |*142 146 | 146 14614'*145 1497s 200' American Snuff_.......-- 100; 140 Jan10 14614 Feb 8)}| 1091, Jan} 159 Sept 
38 3833 38 38!2) 38 38!l2| 38!g 383g) 3 39%3, 39 3912) 19,100; Am Steel Fdry tem ctfs.33 1-3) 35l2 Jan 17; 3912 Feb 9 Jan| 46%g Sept 
*103 104 |*103 104 | 104 104 /|*10412 105 | 105 105 | 10514 10514; 1,000' Do pref tem ctfs___._-. 102 Jan23 10514 Feb 9j| 91 #£=Feb} 1084 Oct 
7873 7914; 79 79%) 7914 80 79%, 4' 79 80% S801, 807s| 11,200 .e Sugar Refining..100| 76 Jan 17; 807g Feb 9)| 54lg Jan} 85% Aug 
*1065g 107 |*10653 107 | 106!2 1065s *1061!2 107 | 106%, 106%4; 10634 106%, 700 S Bitlis catinecoastibne 106!2 Jan 23; 108% Jan 3]| 84 Janj 112 Aug 
*26 «28 | *26 #«(2712} 28 #28 277g 2853, 26 271g 28  $=(%:297s| 1,500) Amer dametta Tobacco...100| 2414 Feb 1| 297g Feb 9)| 23% Feb| 47 May 
*56l2 5912, *5653 59!2| *56 60 | *565g 5912) 5914 5914, 60 #£«60 2 Mee Sieesdnadenve 00| 55%3 Jan16; 60 Feb 9)| 52% Feb| 71 #£=x™Jan 
122 1227g| 1221g 12212) 12214 12258, 12214 1227s) 12214 12253) 12212 1225g| 10,400| Amer Telephone & Teleg_.100| 121% Feb 1; 124 Jan §5j| 114lg Jan| 13353 May 
15212 15434) 15412 15573, 155 156lg) 156 157 | 15614 1591g| 156%, 160 | 26,000) American Tobacco.....-.- 100; 150 Jan17;| 160 Feb 9)| 129!g Jan; 1691g Sept 
*103!2 104 | 1037g 1037%g|*103!2 104 | 104 104 | 103%, 103% 103%, 104 600; Do pref (mew)_.....-. 100; 103 Jan 9 107!g Feb 2/]| 961g Jan) 108% Oct 
15014 152 | 152! 15253} 153 15414) 15312 15414 153 15712; 156% 159%; 22,900/ Do common Class B_..100) 148 Jan10 159% Feb 9// 126 Jan| 165% Sept 
*27 2833, *27 2834) 28% 29145 29 # £29 29 29 2814 28!4) 1,400| Am Wat Wks & Elvtc...100) 2712 Jan29, 30%, Jan 16 6 Jan} 33144 Nov 
*893, 9053) 9033 9033) 893, 8432) QBOl2 B02) B0le 91%! 17% 917%, 700| Do Ist pref (7%) vtc.100| 85%g Jan 3, 93 Jani6!| 67 #£=Jan| 937%, Sept 
54 sé 53 5314, 53 544) 53% 54 | *53 54 53 «©5373 2,200' Do particpf(6%)vtecl00| 48! Jan 3) 56 Jani16}| 1714 Jan} 55% Oct 
*96 100 | *96!l2 9934; *96 100 | *9612 100 | *96 99 | *96 9934) ___._. Amer Wholesale, pref..... 93144 Jan 2) 9814 Jan31|| 86 Oct) 95 Jan 
96 96%3| 95%, 9612| 963, 99%) 9814 9912) Q8lg 99 987g 10012, 46,500| Amer Woolen..........--. 93 Janl19 100!2g Feb 9/| 7814 Jan} 111 #£Oct 
*108 110!2| 110 110 | 11012 110!2) 11012 110%4)*110 111 110% 110%, Ae i nememtipa 109%g Jan25 111% Jan 3/]| Q9l4 Oct} 111% Dee 
27 27 | 925 #27 271g 271g| *27 27%| 27 2712] 2753 2753 600, Amer Writing Paper Stet .100 26 Jan24, 29 Janil3\|} 22's Feb| 551, Sept 
*15!2 1612) *15!2 1614; 15% 157g) 157% 157g| I16!g 16l2) *16'4 16%, 500; Amer Zinc, Lead & Smeit...25) 15 Jan 23, 17!g Jan 5 121g Jan) 21 Sept 
*48le 50 49 50 50 5014| *50 52 | *50!l2 52 *50!2e 51 500 Do pref ee ee 25| 48's Jan29, 51 Jan 5 36 Jan| 57 Sept 
47le 4734; 4733 47%) 473g 47%, 47% 4878) 48 48% 47%, 4814) 57,200| Anaconda Copper Mining..50| 45's Jan18, 507s Jan 3!| 45 Novi 57 May 
69%, 70 6912 70'4' 6953 7014; 69%, 70 69!2 69%4' 68!2 6812! 4,800) Associated Dry Goods_....100} 624 Jan 5| 71 Jani2!i 43 Jan! 70% Dee 
*85 8512) S85l2 86 86 86 86 87 87 87 88le| 87 87% 1,600) me BD Biictcccctoce 100} 8212 Jan18| 88!g Feb 8|| 75 Jani; 86 # Oct 
*890%, 91 90 90 9012 BOle| QI 91 *S0l2 91 | *90 = 9Q1 I OR Se 100} 8S8'g Jan 9; 91 Jan23|} 76 Jan}; 911g Oct 
12734 12744, 125 125 | 126 126 |*125 127 | 125l2 12512) *125l2 12612 500; Associated Oil........... 100) 120144 Jan 3) 133 Janil2|| 99 Jan) 1851's May 
+2 2\4 2, 24 Zig Ql, 214 24 2 314 2%, =27g| 5,100) Atlantic Fruit......... par 1%, Jan 17 344 Feb 8 llg Dec 51g Apr 
20 20 201g 2012} 21 21%) 21 221g) 2219 2412) 24 261l2| 14,900) Atl oan WIS8SS8S Line...100| 1813 Jan30| 2612 Feb 9|| 195g Dec) 4314 May 
*15 1514) 15%4 15%) *15 17 | *16l2 #18 | *17 18 18 19 2,100 ere 100; 14% Feb 2} 19 Feb 9]| 15 Dec) 3114 May 
*134 140 | 140 140 | 141 142 | 144% 144%) 14412 14412) 140 141 900 Atlantic “Relining pdemaniians 100} 119 Jan 2) 153!2g Jan10\\t117 Deo1575 Oct 
*118 120 |*118 120 | 119 119 /|*119%g 11934\*119 120 | 119!g 119! 200 S Bbcsatdoescodars 100} 119 Feb 6) 120 Jani18}| 113 Jan) 119!g Dec 
*16lg 17 1714 1714; *1612g 17!2) 17!2 #%17!2) I7lg 19 1912 197s| 4,700, Atlas Tack..........-. 0 par| 15% Jan 2| 1953 Jan 5|| 131g Feb| 221, May 
321g 3212, 317%, 3212, 31% 3214; 29 3133) 30% 31 31%, 32%) 13,500 —_— Nichols & een par; 29 Feb 7| 35l2e Jan 12 914 Jap) 40% Sept 
87 87 | *85lg 89 | *85l2 S87lp| *85l2 8712) *85l4 8712) *85le 87! 100) Si inantimmanndiiins 87 Feb 3| 89!2g Jan23|;} 68 Jan} 91 Sept 
134 13412) 133!4 13534, 135% 1371! 13614 1383, 13633 137!2' 13512 13712/113 ,800 Baldwin Locomotive Wks.100| 12914 Jan 17| 139%, Jan 2|| 931g Jan! 1451g Sept 
*114 115 | 1141¢ 11412) 115lg 115'g/*114 116%4)*114 11614)*115l2 116%, - SO osédenecesine 100} 114 Jan19| 116% Jan 4/|| 104 Jan; 118 Oct 
*48 51 *48l0 51 | *48l2 51 *471o 51 *49 53 63 53 100, Barnet Leather_.....- No par| 47 Janl2| 53 Feb 9 Jan| 6753 Sept 
3012 305s, 30!2 30%; 31 3114; 30!2 30% 291g 30% 30 30!2) 2,300 a. Corp, Class A....25|) 29 Jan3l|} 34!2 Jan 3)]| 1953 Jan} 656% Apr 
*18!2 20 | *18!2 20 | *19 20 | *19 £20 | *19 19%; 185, 19%, 600) Cn Miticeseunees 25| 184g Jan19} 22 Jan 2}; 17 Nov} 39 Apr 
+3, le #3, le * lo * 3g lo * lo lo lp 300 Ratesties Mining bi enchant 20 lg Jan 2 Ig Jan 2 ly Deo 15g Mar 
55 55 | *50 551g! *50 55le! SOlg 5214) *52lg 551g) *5212 543, 300; Bayuk Bros... .....-. o par; 50!2 Feb 7| 6073 Jani12|} 33 Apri 65 Sept 
6614 67 6553 6614; 6534 67%;; 66 67% 65%, 66 65%, 6644; 7,100, Beech Nut Packing.....-..- 20| 51 Jan 2) 69%, Jan20|| 48% Dec| 53%, Dec 
*61 62 62 62 6212 6212} 62!l2 62%; 63 63 | *6lle 6212 500} Bethlehem Steel Corp. .-..- 100; 5912 Jan22| 63% Jan 3); 51 Jan} 79 May 
617% 6212) 6153 6273' 627% 6314; G63, 643, 641g 6514) G4le 65 a= ne Class B common...100; 60'4 Jan16| 65!2 Jan 3/]| 55% Jan| 8214 May 
*94. 96 | *95 97%: 96 96 | *96 9734) *95le 9714| *96 9714 00| Do FEES 100; 9314 Feb 1| 9612 Jan 2|| 90% Mar| 106 Nov 
109 109 | 10958 110 | 110%g 110!g; 110!g 111 | 11034 110%' 111g LLL. 500 Do cum conv 8% pref.100) 107%s Feb 2) 1lll'g Feb 9/' 104 Jan) 1165s June 
943, Q5le} 95% 96 962, 9633 96 97 963, 963%,' 97 97 3,000; Preferred new........-.. 100! 93!2g Jan31} 97 Feb 7|| 94 Novi} 101 Oct 
*6 7 *6 6le2 6 6 *6 61s 614 673; *614 67s; 1,800) Booth Fisheries_._.... No par 5 Jan 3 7!g Jan 18 4 Novi i0lg Aug 
83, 83) * ) *83%, 9 *83%, 9 Y 914 i) 9 700, British Empire Steel_...-. 100 8% Feb 3 914 Jan 6 81g Jan| 15 Sept 
*661, 70 6612 6612) *66 6974) *66 687s| *66l2 69 | *66l2 70 .— lor SlCr TF Seo 100; 6612 Feb 5| 67 Jan23|| 68 Mar! 76% Apr 
25 25 | *24l2 25 | *24l2 2434) 24l2 24102) 25 26 | *24% 26 ee 2 i 100; 24!2 Feb 7| 26 Jan 4|| 191g Mar| 39 
LL1%4 1117} L121 11134) 111g 1127s) 112%, 11414) 1137g 118%; 117%, 12112} 31,700) Brooklyn Edison, Inc..-.-.- 100} 109 Jan 23} 121!2 Jan 9|| 100 Jan| 124% Aug 
1225, 122%; 122 122 | 123 126%) 124% 128 | 12612 127!2| 124 127% ,900| Brooklyn Union Gas_...--. 100} 10914 Jan19} 128 Feb 7|| 70 $ =Jan| 12413 Nov 
6012 6Ole| 6ll2 61%) 61 6243; 61 6214; 60!2 61 603g 60!2) 3,100' Brown Shoe Inc_.........- 100; 60 Jan 6) 637% Jan19|\| 42 Jan| 64% Sept 
*43 3 *2ig Qle Zig 2g) *1% 83922 21 210} *2 213 200; Brunswick Term & Ry Sec 100 2 Jan25 25g Jan 25 1!g June 54% June 
139 139%) 140 14034) 139%3 13935} 13914 14014] 13812 1407s; 140!2 140%; 3,000| Burns Bros. _.........-. 100} 138!2 Feb &| 144l2 Jan 2/| 113!g Jan} 147 Dec 
4012 40!2| 3914 40 4014 4053) 40 4045 39 #£=39!2| 40 40%) 4,800' Do new Class B com..... 39 Feb 2| 43 Jan 2)|| 28% Jan| 53%g Oct 
105g 107s; 1053 10%) 103% 10%; 10!2 1073; 10!2g 10%; 10!g 10%| 26,200) Butte Copper & Zinc v tc... 914 Jan17; 10% Jan 5 514 Mar! 10!g Dec 
+18 1912| *19 1912, 19 19 19 19 181g 18!2) 185g 185 SOO] BUGSSTIOR a. cc ccescccccce 100} 1712 Feb 1) 21% Jan 4 15 Novi 34 Feb 
*3014 30%) 30%3 30!2) 3053 32's) 31% 3243) 31% 32 31%, 31% 5,500| Butte & Superior Mining...16| 29!2 Jan17| 33 Jan 3)| 20% Jan| 35% Oct 
*75g 8 7g 84 8g Bl, s 8 & 8 s 81g; 1,100| Caddo Central] OiléRef No par 5 Jan24 9 Janl15 Dec; 15% Apr 
Rll, Slig! Slig 81%) 814% 82 82 83 8312 86 86 87 | 14,500; California Packing..... No pa7| 79!2 Jan24| 87 Feb 9}} 68 Jan) 8612 Sept 
7914 80'4) 78% 79%, 81 797, 81%; 7912 807s) 81 8212 oe = I etroleum....-. 106; 6614 Jan 3) 82!2 Feb 9]; 43!g Jan| 71% Jan 
*961, 9714) 963, 9714; 9714 97!4) Y7l2 B8lg 98 98 9814 98l2)| 1,900 .—l SS eee. 100} 94% Jan 2! 985, Jan13 83 Jap) 981, Apr 
10 1014; 10!g 10%) 107% IAllg) 11% 12%) %IAllg 12 llig ll1t2| 76,800 Callahan. Zinc-Lead........ 10 95g Jan24! 1214 Feb 4 514 Feb| 114g May 
*54lo S612) *5414 5612) *55 60 | *55 58 | *5412 58 | *55'g 56 | ......| Calumet Arizona Mining...10) 52 Jan23) 57 Jani13\| 50lg Nov| 661g June 
*71,  Qigi *714 Ql 8 8 | 9 9 *87 91g, 91g Vlg 400) Carson Hill Gold........... aa 712 Jan 4 914 Jan 16 614 Dec| 16% Mar 
*3\4 Sle 314 = 3l4) *3% 3g, 3lg 3%. *3!lg 3l4 344 34 400' Case (J 1) Plow..--...- No 3 Jan 2 33g Feb 7 3 Mar 91g June 
*74 #77 '!*75 # £77 76 761 75 75! *74 #‘5le! 75lp 75ls 500! Case (J I) Thresh M, pf ctf 100 69%, Jan 4| 78 Janil6,; 68 Febi 93% Aug 
33% 34 | 34%g 35 34% 3512] 35!g 35!2| 35 353%) 35 3512) 9, 400 Central Leather. .......-- 100} 3212 Jan 4) 36 Janl15j| 29% Jan| 44g Sept 
7012 7Ol2| 70g 70%) 71% 7212) 72g 727%) 7253 73%) 72!4 7212 4,000) a Mi hetdieheendiee 100; 675g Jan 8, 73% Feb 8]; 63% Jan) 82% Sept 
44 443; 441g 443,) 44lo 445g) 4412 4512) 441, 4434) 433, 44!2| 14,700 Cerro de Pasco Copper.No par| 42!2 Jani7| 45% Jan 2||} 32% Jan) 46% Dec 
*43 4612 *44 48 *43lo 48le| 44 44 42 42 *42 48le 200; Certain-Teed Prod....Nopar| 4114 Jan 9| 44 Feb 7 34 Feb} 63's June 
6512 65%, 65l2 66%; 6714 703%;| 69% * 683, 707s) 70 72'4; 49,900' Chandler Motor Car._..No par| 61% Feb 1| 71 Feb 7 47%, Jap| 79\4 Apr 
86 8612 S85lo 865g} 864, 88lg) 87 881s} 873, 88le) 87lg 887%) 11,000 Chicago Pneumatic Tool..100| 825g Jan10| 88% Feb 9i| 60 Jun! 845 Sept 
291g 293;' 293, 297,| 2933; 297,| 293, 2973) 2912 2934; 2914 295) 62, 300 —, pn ad atibbbonnddcell 27% Jan 2; 30 Janill 154g Jan) 29% Nov 
25%, 26 25%, 26 26 2612; 25l2 26%) 26 #2643, 25% 26!4; 10,500) Chino Copper............-.- 24%, Jan 29} 27% Jan 4)| 2214 Nov} 334 June 
681, 6814) *6714 684%) 69 72 70!2 71 697%, 70 70 724) 4 "700! Cluett, Pashods & ae 65%, Jan 5| 724 Feb 9|| 43 Jan| 70% Dee 
7412 75%3| 742 75l2) 75%, 7633) 75 7653 75lg 75l2' 75%, 765 16.700  ", ™ “gat alleles 0par| 74 Jani6) 81 Jan 3} 41 Jan) 82% Oct 
26 26 25% 26 26 27 2714 275s| 2712 28 28 28!9| 7, 900; Colorado Fuel & Iron-. --- 100} 25\4 Jan17| 2812 Feb 9!| 24 Jan| 37 May 
11058 1113g' 110 111% | 111% 112%) 110!2 11153) 110%2 L1l'2) 109% 1114) 21 ,000' Columbia Gas & Electric__100) 103%, Jan 17; 112% Jan 9 64% Jan| 114% Sept 
Zig 214) 2g 25s 23, 27% 25g 2% 253 2% 2% «22% 17, 700. Columbia Graphopbone No par 2'g Jan 5 2’g Feb 6 llg Jap 54% June 
9 Qle 87g 10%4| 107g Alle) 11% 11%) 106 10 | *10!2 11 | SS Tae 00 8% Jan 2 12!2 Jan15 6 Feb| 21 June 
7253 72%; 73 74331 75 #76 75'4 76%) 7514 76%3| 76le 77% 15,000) Computing-Tab-RecordNo pay; 69 Jan 8 773g Feb 9); 55'4 Jap) 79% Apr 
361g 3614, 36!2 3743) 37% 39'4) 37 38%) 3612 3712, 36!2 37 7, 800 Consolidated Cigar....No par; 33 Jan24 93g J 31} 185% Feb) 42% Oct 
*793, 8112} S80l2 S80le| *82 83!2) *80 81'2) 80l2 S80l2, *8lli2 84 a eee ee ee 100| S80le Feb 8 82!2 Janil 47 Feb| 87% Nov 
*1, lo *14 lp *14 12) Ag lo * 3, lo #14 et cose | Consol Distributors, Inc No par 4, Jan 30 4g Jan 30 lg Feb Zig Mar 
ai ents i emi ie edits deine tine oe Bars ree ould, acumilt weants | Comsemnetes Gas (N Y)_.100| 120 Jan 2 137 Jan 26 R5le Janu!) 14°43, Sept 
67%, 6873, 68 6873| 68%, 695s, 6853 6912) c675g G8!4) 65%, 677s|107,000| When issued__.._--- No par, 60 Jan 2 69% Feb 7|| 57% Dec, 62% Dee 
113, 1153) Ll% I2'2) Alle 12%4) 12'4 13%) 13% 14 14 1412' 178,600, Consolidated Textiie...No par| 10% Jan3l' 14!2 Feb 9 9 July); i558 Apr 
dane andl weée? Cnet oeed .«beel Sins “ax oe Smawl ehee Oak aamned Continental Can, Inc._...100;} 115 Jan 2 131% Jan3l1/! 45% Jah) 115% Dee 
48 49 47 487,' 48l2 4917] 483, 4933! 4853 4912! 48) 49 | 26,600, When issued__.._._. No par 43% Jan 2 49% Jan3li' ..-.--.-- Poteescss 
102 102 | 100%2 10012] 100 10012) 100% 100%|*100 101 | 100% 100% 600, Continental Insurance.. ..25| 92 Jan 6| 103 Jan30| 64 Jan) 3% Aug 
101g 103s! 10 10's} 10 1012, 10 10%; 9% #10 | 9% 10's! 7,000| Continental Motors...No par 9% Feb 9 12'4 Jan19 11 Dec| 185g Dec 
133 1355s, 133% 137 | 136!2 13914; 135l2 13714, 13414 137!2| 13414 13614; 71,600) Corn Products Refining...100) 12312 Jan iff; 13914 Feb 6 | Ql Jan) 154% Oct 
*119 122 (4120 122 \|*121%123 | 121 121 (|*121 122 (|*121 122  —c ie BE eee — 118% Jan 5; bk2l!g Jan19| 211 Jan) 122% Nov 
547g 5512| 54% 5512) 55% 56 55%g 56 | 551g 5544) 547g 55%) 65,200| Cosden & Co...._...-. 50%4 Jan 4) 565s Jan13| 31% Jap 
74 741g| 73 75\e| 76\g 77%3' 755g 76% %75!2 77%3 76 $7714) 54,500 aa ~ er Steel of pon on 100 6812 Janll| 77% Feb S| 52% Feb| v4 Sept 
*91 91445 G1% 91%, 91%; Q2lg 92 92 913, 91%) *9ll2 92! 700 EE ee 100 8814 Jan 2 93 Jan 8 RU Jav| 100 Sept 
141, 1412, 144 1453) 14lg 14% 15 15% 15% 17 162, 1814) 39,800 Cube Cane tnans boned No par| 1253 Jan17' I18'4 Feb 3 B'5 Jau. 19% Mar 
43 4410 4314 44%;| 4412 467s! 46!2 4953; 48%, 51 50l2 54 | 69,900 D Bil secwscccssscde 100; 37's Janl7, 54 Feb @} 15% 4 41% July 
27 2712| 26% 2714; 2714 28%) 28% 29 | 28%; 2953, 295g 31 | 72,100 > mm Sugar....10) 23l2 Jani“, 31 Feb 9 141g Jap) 28 Av. 
101 10112) 10112 101!2,*101 101!2*101 101!2 101 101 (|*101 = I101'2 200 ee Mi inuneacodmbane 100!2 Janill) 10l!2 Jan 24 78's Jap 102'2 Dee 
30 2912 3012; 31 317g' 3l'¢ 3112) 314, 334g, 32% 327%s3' 9,800 Daven | AE sy No paer| 29 Feb 1| 3453 Jan 5, 238 Nov, 65% Apr 
*23 2312) *23!g 23l2) 24 24ls) 24l4 2414 | 233, 23%) *24 2414) 1,000) De Beers Cons Mines..No par) 23% Jan24) 25 Jan15|| 15lg Jan) 28% May 
*106!2 10712 *106!2 108 |*106!2 108 | 10712 10712 *107!, 108!2'*107!2 10812 100) Detroit Edison........-..- 100} 106%, Jan 8 109 Janil)| 1004 Jan, 11S5lg Aug 
40%, 41 4l!o 413;) 42 4212| 4214 42%4{ 42%, 4212) 41 42%) 5, Dome Mines, Ltd......-- 10; 39% Feb 1) 44)g Jan 4} 18! Jap) 46% Nov 
98 Q981l2! 97% 9 9s 9 97%, 104 | 105 107 | 104!2 1054! 18,410| Eastman Kodak Co....Nopar| 89% Jan 2} 107 Feb 8 | 70 July, 90lg Dee 
109 109 | 109 109 | 10912110 | 109 110 | 110 111 111 112!2 ,100; EI du Pontde Nem & Co..100) 10614 Jan17| 116 Jan 5|| 105 Dec, 169% Nev 
86 86 8512 85le 85%, 857, 8573| 857% 86 800| 6% cumul vreferred.-__. 8414 Jan 16) 86\g Jan 5)| 80 June, vlg Sept 
5414 5414 551g} 55'4 577% 57 577% 5653 5733| 57 57%, 18,500) Electric Storage BatteryNo par; 54 Janl7| 58 Jan 2|} 401!zJune Dec 
18 1812) 18%, 18! 1713 is 17144 1712, *171¢ 18!2) 17 +#17!2| #3,700' Elk Horn Coal Corp...... 50' 16% Feb 1! : Jan 2 1444 Jan); 24%, Dec 
*6 *6 - *7 812) *7 812g 7 7 100} Emerson-Brantingham ....1 612 Jan 8 7 Jan 4 2% Jap, iilig June 
881, 8914) 885, 89%, 8014 807 8) 90 91% O14, 91%, B0lg D1le 2) 11,100) Endicott-Johnson........ 50) 8714 Feb 1) 94%, Jam 2)| 76% Jap 7g Dec 
*112 116 !' 115 115 |*112 115 ' 112 112 |*113 114 | 113% 113% ee , Se int danda 100 112 Feb 7} 118 Jan 3)! 104 Jap! 109 Dee 
®° B46 and asked prices: no sales on this Gay. 4 Ex-div. and right. +s Assessment paid. 2 Ex-rights. sEx-div. (Ex-900% stk div. Par vaiue $10 per ehare. 
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HIGH AND LOW SALE PRICB—PER SHARE, NOT PER CENT. 





~ fatur day, 
Feb. 3. 


MonAay, 
Feb. 


a 


Tuesday. 
Fed. 


6. 


W ednesday 
| Feb. 


vs 





$ per share 
2914 29! 
861g 
*95% 
*8 
46 \2 
8 
168 
*99 
144, 
19% 
68 
43\4 
*78 


69le 
45\g 
79 
86 
110 
1897, 
11% 
14 


BAlo 


84 
98le 
47\4 
10'4 
6\g 
3612 
8912 


#2819 
RHle 

*9 5%, 
*8 


46 le 
7% 
*162 
99 
1444 
20 
| 68le 
44Alg 
*76 
86 
*107 
187'4 
11% 
13% 
*83le 
84 
98le 
46% 
19's 


5 





5544 
10712 
2 


#4214 
*100'4 
4914 


*104 
*106 
36%4 
834 
210 2104 
84 &4 
2834 
219 


117'4 


104% 105 


*99le 100 
*11 llle 
3914 397s 
*122 125 
64 64 
lig 1% 
68 684 
12719 128 
1131l2 113l2 
14144 144 
29 29le 
49 407, 
*21ls = 
*44l4 
10415 105% 
45%, 46 
*25 27 


#97, 101s 
_ Oz . Dlg 

23g ., 2% 
. 6% 
” 187% 


*5 
*18 
*144 149 


28% 


9i* 24 








51%, 
70 
162 
457s 
lg 
1Yle 
*73 
55!g 


107% 


4: Sle 
*100'4 
49 


*104 
107'2 
367s 
87g 
*210 
*83 
28le 
218'4 
*115 


74 
18 
*250 
*95 
174 


27 

ll'g 
27'4 
6614 
22 

201g 
ll'g 





10514 


99le 
*llig 
39% 
4243, 
*63 
lly 
6814 
128 
112!» 
143g 
29le 
4 


*21lig 
*4414 
104 
45 
#25 





934 

10 
23g 

*5 
187g 191g 

*145\%4 149 


*16l2 


8719 
9614 
10 | 
4612) 


s | 


168 
997s) 


86 
110 
189%) 

+ 4 


bale 


84 
99 
47\2 


87 
*96 le 
*8 
47% 
77s 
\*163le 
997% 


6 
|*108 
188 

1 15g 

| 13% 

' *83le 





*1L: 5l4 
Dg 
492 
14°8 
74!e 
525g 
*70'\e 
16/2 
46 
le 
1Vle 
73le 


55% 


5g! 10754 


102 
50'4 


107 


215 7) 
84 
29 

218'4 
11714 
6112) 


*45\4 
15% 


4 

285 

105 
17% 
17l2 
2714 
117s 
27%s 
6614 
2233 
2012 
Ills 

24 
10614 


99le 
2 


23 
46 
10653 
4614 

27 


10 
2l2 
614 


2 
42% 
‘*100'4 
50 


‘+104 
10712 
37% 
Ql4 

212 
S3le 
2884 
218%, 
| 117's 


958 


1014 | 


49le 
7%s 
170 
100 
15%2 
2114) 
69 
4648 
79 
922 
110 


189!2 


115s 
14 
85!e 


s4 
99 
45% 
1012 


6 
37'4 
89lo 
25 
13!e 
25 
10'2 
868 


1%) 
947s 
197’ 
75 
74/8) 
2914 
26/ ‘8 


U5'e 
116'2 
10'4 


42%, 
LO2 

5ily 
107 
108 


35!) 


95g. 
21214) 


219 


R8lo 
97 
*9! 
49\4 


8 
*157 
944 
15 
20'e 
*66 
44\4 
| 79'4 
91 
|*108 
187le 
Lilie 
| 13% 
*83!e 





+7219 
7415 
2914 
2614 


8 


21%, 
Ysle 
*115'4 
10g 


42le 

| 101% 

50% 
/*104 
i *108 

37%8 

Yle 


287g 
218! : 


L17'g *114l¢ 


Olle 


187g 

11 

59 
*171'4 


*69 











24 
107 

9954 
*11 


8| 395g 
#122 


64 
Llg 
6914 
129 
*113 
15 
3034 
49\4 
*21le 





147 


120!2 


2lle 

114 

24 
10712 


9934 
12 
40 
125 
64le 
ll, 
70 
132 
113% 
1538 
32 
5012 
23 


*5 6 
1944 19% 


147 


63le 
1834 
10% 
59\4 
172!2 
*119lo 
6914 
72 
9414 











191g 
*147 


$ per share | $ per share '$ per share 
28lg 291g) 291g 2912) 29 29 
898, | 


o7° 
97 
1014) 
50% 


Rl, 


170 
100 
15'4 


211) 


68le 
46\4 
79'4 
9312 
110 
189!e 
id 
14 
$5 


84 
99 
48\4 
10'2 
6\4 
37/8 
89le 
26% 
13's 


11 


Thursday, 
| Feb. 8. 


$ per share | $ ner share g 


*28lo 23% 
89\4 
97's 
10'4 
50 

34 

101 
1 53 
21% 
69 
46le 
79%, 
93le 

110 

188'4 
Llle 
144 
8444 
84 
99le 
458% 


90! . 
*108!l¢2 
187 
Illes 
13’s 
8434 


837g 
99le 
48 
10% 
61 
37 
*RSlo 
*2Q5le 
13!e2 





2514 


R6le 


172 
94%4 
19 
75 
74% 
29le 


26/8) 


47. 


1414) 


7!2 


3544) 


Slo 


5S\4 


107% 
2 | 


43%, 
10134. 
518), 
10612. 


109 
3812) 


212% : 
8312) *83lp 
2834) 


1171, 
6: 538) 
19g 
103, 
59\4 


172!2) 


120 le 
694 


20 
149 


2614 | 
14'g 


7 
34%4 
i) 
36 
3812 
24 
96 
116 
10le 
421e 
14% 
74 
52 
*70 
L6!'s 
46'4 


+g 
20'4 
*72 


57 
107!2 
2 
43's 


*109!le2 
5l'4 


*104 
| LOSI, 
3814 
93g 
212 
| ae 
29!g 
219 
*114le 
643, 
187s 
ll 
*55 
174% 
119 
*69le 
711s 


102 
5344 | 


303g, 
22034) 


11 
59 


119 | 
6934 | 
7219) 
95 
8314) 
6812) 

36'2| 
| 


pot 
46 


387, 
13 
2912 
5944 
46le 
16!g 
74 
19lo 
270 
105 
17% 
17 
2712 
Illes 
29\4 


10814 


9Y 
1358 
4014 
124% 
6412 


48 
109 111%, 
46%, 47\4 
26 29le 
10 
9le 10 
21g Big 
*5 6l2 
191g 191s 
*146 149 





106!2) 
11114} *108% 
358%s | 
1014 
214 | 220 
8412) *83 


28le 
875, 
*97Ile 
*8 
50 
7% 
*160 
*100'4 
L5'4 
20% 
65 
45% 
79% 
91 
103'2 
187 
11% 
14 
#2319 


83\le 
*9334 
*46 
11 
6's 
3644 
ROle 
25!2 
L3'e2 
26 
Lil's 
874% 
* 15g 
93!le 
20 
*72 
74 


*100!e 
53'8 
*104 
33!8 
10g 


303g 
221 


117'4,*116!2 
674, 
19!) 


6553 
187g 
11 


*55 


17512} 17312 


*118 
6934 
7110 
O4l4 
88 
68le 
35% 
52\4 
84 

*5Ale 
*45 
387g 
11 
2912 
59 
*46 le 
16!g 
72\le 
19 
*265 
*95 
175g 
1644 
*2714 
lll4 
2918 
69le 
2344 
22 
Ille 
271s 
*105!2 


991g 
144 
3934 
*123 
*60 
ll 
68 
129384 





28% 
BRI) 
9%le 
10 | 
50!le2 
Bl4 
169 | 
100!2) 


16% 


21% 
70% 
47's 
79% 
91% 
108!2 
189% 
Lll's 
14% 
B41e 
B3le 
99 
47's 
12% 
6's 
38% 
89le 





107% 


43 
102 


543g! i 


106!2) 
110!2) 
3338 | 
103g) 
225'4) 
84 | 
3078) 
2223, | 
117'g 
67g 
1914 
11 
59le 
17858 
120 
6934) 
7212! 
9434 
88le! 





3lle 
5038 
2212 
49% 
1121, 
48 
2814 
101g 


97g 
3g 


STOCKS 
NEW YORK STOCK 


PER SHARE 
Range since Jan. 1 1923. 
On baste of 100-share lots 


PER SHARE 


Range for Previous 


Year 


1922. 





EXCHANGE 


Lowes! 








| Exchange Buffet 
0; Famous Players-Lasky.No par 
90 


| Fifth Avenue Bus 
Fisher Body Corp 
_ Fisher Body Ohio, pref... _100 


| General Cigar, Ine 





300; [ndiahoma Refining 
09; todian Refining.__...--. 
{(nspiration Cons Copper... 20 


9 
9, (nternational Paper 


90) Invineible Oll Corp 








6lz 


195 
*144l2 149 





Indus. & Miscell. (Con.) Par 


Do preferred (8%)_...100 
Federal Mining & Smelting 100 
eae 


No pir 


Do pref 





Debenture pref 


| General Flectric 


Special 


Generali Motors Corp..No par! 
f 100 


Do Deb stock (6%)-...100 
Do Deb stock (7%)_..100 
Gimbel Bros No par 
hidden Co .........No par 
Goldwyn Pictures 
Goodrich Co (6B F)_._.No par 
FF eee = 
Granby Cons M, 3m & Pow100 
Gray & Davis inc 
Greene Cananea Scone. . tae 
tuantanamo Sugar___.No par 
Fulf States Steel tr ctfs__.100 
Harhishaw Elec Cab_._.No pa’ 
Hartman Corp 00 
fendee Manufacturing... 100 
Homestake Mining 100 
Fouston Ol of Texas... . 
Hudson Motor Car....No par 
fupp Motor Car Corp.._. 10 
Hydraulic Steel 





(nternat Agricul Corp....100) 

Do pret 100) 
(nternational Cement.._No par! 
inter Combus Eng 


0| fnternat Harvester (mew) -. 100) 


Do pref (new) 100) 
{nt Mercantile Marine___. 100! 
Do pref_. 


| . 100; 
9| {ternational Nickel (The) 25) 
00 


ESE TIRED Tae 


Do stamped pref 


fron Products Corp... - 
island Oi! & Transp vt c_-. 
lewel Tea, Inc 

Do pref 
jones Bros Tea, Inc... . 


10 
100 





0 Jones & Laughlin St, pref..100 
09) Kansas & Guif_- 


Kayser (J) Co. (mew) . 
Ist preferred ("%ew)_.No par 
Kelly-Sprincfield Tire 25 


Temporary 8% pref... 100) 
100 


_No on 


| Kelsey Wheel, I 


Kennecott Copper par 
Keystone Tire & Rubber... 10 
Kresge (8 8) Co 100 
Laclede Gas (St Louis)_._..100 
Lee Rubber & Tire__._.No par 
Liggett & Myers Tobacco. 100 

Do p 100 
Lima LocowW kstempctfisNe par 
Loew's Incorporated... No par 


_ Loft Incorporated _...No par 


Loose-W iles Biscuit 
i le ES 
Mackay Companies 

Do pref 
Mack Trucks, Inc 

Do Ist pref 

aed TA at .100 
Mac No par 
re vars A (H R) & Co__No par 
ManatiS 100 


Manhattan Elec Supply No par 
Manhattan Shirt 25 


Martin-Parry Corp_...No par 
Mathieson Alkali yee 


Maxwell Mot Class B_._No par 
May Department Stores. _100 
McIntyre Por Mines 


00) Mexican Petroleum 


Preferred 100 
Mexican Seaboard Oil__.No par 

Voting trust ctfs 
Miami Copper § 
Middle States Oil Corp._... 10 
Midvale Steel & Ordnance. 50 
Montana Power 100 
MontWard & Collls Corp_. 10 
Moon Motors No par 
Mother Lode Coalition.No par 
Mullins Body No par 
Nash Motors Co 


Preferred A 
National Acme 
ow Biscult 


100 
400) National Sisal & Suit._...100 


Nat Conduit & Cable..No 2727 


900! Nat Enam'g & Stamp’ g..-100 


National Lead 
Do p 
Nevada Consol Copper. .-. 


|N Y Air Brake (new)..No par 
Class A 





per share | 
26 Jan 4 


82%, Jan 19 


947g Jan 16 
8%, Jan 23 
44 Jan 23, 
7%, Jan 17! 


150 Feb 1 
96's Jan 24 
et Jan 2 

187g Feb 

66 Jan 
411s Feb 
76 Feb 
815g Jan 

104le 


| 179 


114 
13'8 
83% 


1 
1} 





4334 

14!2 Feb 

675g Jan :! 

1753 Feb 
270 Feb 


1614 Jan i2 
15'g Jan 17 
26%, Feb 1 
11 Jan24 
27 Feb 1 
65le Jan 24 
20%, Jan 17 
17% Jan 17 
1l Jan 2 
22 Jan24 
75'\g Jan 2 





Highest | 


Lowest 


| Highest 





$ per share 


31 Janl10 
Jan 2 
Jan ll 


Jan 15 








——— 


WOOAOAOWA 











8 4) 
12'4 Jan 12 
2912 Jan 4 
71 Feb 


22%3 Feb 8 
11% Jan 
2712 Feb 9 
11412 Jan 12 


99 Jan 2! 101% Jan17 


11 Jan30 
38 Jan 5 
120% Jan 15 
60 Jan 17, 

1 Jan25) 
6514 Jan 9 
123!2 Jan 25 
11244 Jan 3 
14!g Jan 29, 


1001s Jan 16 
44!, Jan17 
27 Janilo 

9lg Jan 
612 Jan 
1%g Jan 
5 Jan 
171g Jan 5 


9 
2412 Feb 8 


8) 








per share $ ?D per share 


27's Dec 

75'4 Jan 
Gilg Jan 
9 Jan 
Mar 
Dec 
Jan 
Jan 
Nov 
Jao 
Jaa 
Nov 
Nov 
Mar 
Jan 
Tan 
Oct 
Jan 
Jan 


Mar 
Oct 
Nov 
4%, Dec 


311g Oct 

107 Sept 
107% Sept 
161g May 

62% Sept 

Dec 


2:8 Deo 
10314 June 
1913 Apr 
2714 Oct 
80 Oct 
73% July 
lll July 





115%g Aug 
119 Sept 
2712 May 
87%, May 
19%, Apr 
85 Jan 
63%g Oct 
801g Sept 
20'4 Apr 
53'g Oct 

3 Jan 
2213 May 





76%g Dec 
577g Sept 
109%g Dec 

7ig Jan 
485, Aug 
10612 June 
53% May 


107% May 
115lg Dec 
3953 May 
243g May 
189lg Nov 
9413 Aug 
35'g Mar 
235 Oct 
12313 Nov 
11778 May 


23% Sept 

14144 May 

65l2 Oct 
180 











* Bid and asked prices; o0 sales on this day. 


§ Less than 100 shares. o Ex-dividend and rights. 


°° Hs-Tigbts. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for Previous 
az . for NEW YORK STOCK On basis of 100-share lois Year 1922. 
Saturday. Monday. | Tuesday. |Wednesday.| Thursday, Friday, the EXCHANGE —'|—- 
Feb.3. | Feb.5. | Feb. 6. Fed. 7. Fed. 8. | Fed. 9. Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share $ per share 
91g = Olg 87g Ol 9 91, | 91g Oly 914 9% 95g 1014) 16,000, Otis Steel_..........- No par 77g Jan 4| 1014 Feb 9 6 Novi] 16lg Apr 
441g 447,| 44 4453 443g 44%) 45 46 443, 4514; 4414 45 | 21,000) Owens Bottle__........_. 25; 3653 Jan 2| 46 Jan23\| 24% Jan) 4233 Sept 
73 78 34 3, 7g 7g 79 7g Ilp lg 7g «(1 4,500| Pacific Development... _.._-_- lg Jan 2 lig Jan 18 lg Dec| 141g Apr 
8014 807s) 8053 81 | 80%, 82 8llg 8214 S8lle S82le; S8llg 83 7,300) Pacific Gas & Electric... - 100| 78% Jan25| 85 Jan 5|| 60 Jan) 9llg Sept 
*1ll4 12 | *11llg 12 | *11%g #12 ll*g Illg, 113g 12l9| *125g 13 1,000; Pacific Mall SS........-.. 5} 1143 Jan15) 12!2 Feb 8 11 Jan} 19 June 
451g, 445, 45 4419 4512, 44lg 443, 423, 441g) 4253 437s! 43,800) Pacific Oll_.... _....-...... 42! Jan30! 487g Jan 4'| 421g Nov} 6933 May 
13 13483, 13 1344, 13!g 14 | 14 141g} 141g 1414) 141g 143! 51,800 Packard Motor Car_......- 10, 10'g Jan 8) 14!e Jan18;}} 10 Dec 1 Nov 
S95g Dlig) 89%, 9153) Ql5g Q2l2) 913%, 9312; c79lg 81 7914 8012 124,100 Pan-Am Pet a Bel eces 50; 79ig Feb 8: 931!2 Feb 7 48% Jan} 100% Dec 
82%, 84 8312 ‘8415, 8412 85 | 847% 86 c72 7314; 72 72%4| 138,000 ee Ge. Bite titeinn 50! 72 Feb 8 86 Feb 7j|| 40!lg Feb) 95%, Der 
*414 43%) 412 412) 48, 43, 438, 434) 43, 43;) 453 47 | 1,300) Panhandle Prod & Ref.No par} 4 Jani6| 5 Jan 5| 3 Dec} 12g Jan 
*12 1312, *12 13!2, *12 13 | *12 1314; 12% 13!e) 12 12 300| Parish & Bingham... .. No par| 1153 Jan25 14!4 Jan 27 71g Nov; 17 #£xApr 
333) 33g 31g) 33g 312) 3lg 31g) Big 35g 31g 3%;) 6,700) Penn-Seaboard St’lvtc Nopar| 212 Jan 2} 373 Jan 6 2%3 Dec} 1333 May 
*9334 937¢| 91ls 93 9112 92 | 92 93 9134 9214; Q1lg 9114) 5,200) People’sG. L & C (Chic)..100' 90 Jan16 94!2g Jan30)| 59% Jan) 99 Sept 
4314 43!2, 42le 43 43 43!l2 4314 437%, 4314 4533, 44le 45%, 18,800) Philadelphia Co (Pittsb).. 50; 4114 Jan 2 4533 Feb 9j| 31!g Jan) 45% Sept 
*72 78 | *69 78 | *71 7714; *70 7714; *70 77\4| *71 Teall estes Phillip-Jones Corp... .- Nopar| 76 Janll 78% Janil5|} 73% Oct} 105'g Jan 
555g 565s) 553g 557s) 553g 56%) 55 56 541g 55l4) 545g 55l2) 31,000) Phillips Petroleum... _ No par|' 47\2 Jan 2 56%g Feb 2 2814 Jan) 594 June 
12% 125g) 12!9 12% %IJ2'4 127s | 121g 127g) 12 1253; 12 1212, 6,900) a ae M Car...No par| ills Jan27, 15% Jan 9, 8 July; 2453 Apr 
*2812 30 | *28l2 2912) = 3053, 30 30 297g 3012) *2912 30 | CA. See Bi cece waessides 100' 27% Jan27 3553 Jan 9| 18% July; 49 Apr 
41g 4\4 4\4 t's 4%, 419' 4!g § 5 5le 514 5le' 8,500' Pierce oll Corporation.... 255 4 Jan25 5lg Feb 8 3% Dec! 12 Jan 
397, 40 40% 40l2) 41ig 42 | 43 43 411g 427] 4112 4112] 1,500| Do pref..........---- 100} 38 Jan24) 45 Jan 4)| 32 Sept; 71 Jan 
63's, 63 6312) 627, 6414; 62 62 62 62 | *61 72 2,600 Pigg Wigg StorInc*‘A’ No par| 55!4 Jan17| 64% Jan23|}| 39 Nov) 59!g Dees 
6l',g Glis, 61'l, 617s| 62 6212 62 63 631g 6414; 6314 6414; 9,700 Pittsburgh Coal of Pa... . 100; 58 Jani16; 6414 Feb 9 55 Nov! 72% Sept 
*983, 100 | *98l2 100 99 99 |; 98 98 | *98 100 | *98 100 Be FR Ashaepecteopege 100} 98 Feb 7} 9912 Jan 4|| 90!g Feb) 1001g Sept 
41 42 4llo 41335 417, 417, 41 4lig 42 423g 423, 43%,; 16,400, Pond Creek Coal___.._._. 10} 38!g Jan 3| 43% Feb 9 144 Feb) 41 Dec 
128 128 | 128 133 | 131 134 | 130 131l2 12914 130 | 132 133 8,700 Postum Cereal__...... No par| 113. Jan 6) 134 Feb 6)| 655 Apr| 120 Oct 
*113) «114 |*113'4 114 |*113!2 114 ,*113 114 (*113 114 114 114 100, 8% preferred.......... 100} 110!g Jan 3| 11414 Jan 25'| 105lg Apr} 11218 Oct 
59 59 68 61 63 64 | *65lg 68l2 6412 67 6712 68le, 2,400) Pressed Steel Car_........ 100| 58 Feb 2| S8lle Jan 2|| 63 Jan) 95lg Sept 
*91 92 Ollg Olle] .... ....) 992g 93 | 93 93 | *93 95 ee ee rs 100| 86 Jan22| 99% Jan 5|| 91 Feb| 106 Sept 
4912 493%,) 4914 4953) 493, 503g, 495, 50ls 





| 49% 50 | *5153 51%, 102,700 Producers & Refiners Corp. 50; 47'4 Jan 16, 5114 Jan 2) 24lg Jan} 51 Sept 
97%, 98%; 98 9833 97 9812 97 98 9612 977%; 98!4 997s 107,000 Public Service Corp ofNJ.100| 93% Jan 6 100%, Jan 19 66 Jan} 100 Nov 
129 129 128%, 129!2 129%, 13114 1293, 13214) 1307, 132 13012 1315) 15,100! Pullman Company 





| 129% 13114 129% 13214) 1307 132 | 13012 1315s) 15,100! Pullman Company--.-.-- 100) 126%, Jan 17| 13353 Jan 4} 10512 Jan| 139% Sept 

483, 49%; 48 487% 4812 4912 4914 5053) 5053 51%| 51 53 | 31,400 Punta Alegre Sugar___-__- 50| 43 Jan18 53 Feb 9| 29% July| 5314 June 

28 287§| 287% 29%) 29% 297% 295% 297%, 2914 3114! 30% 31l!z2) 33,000) Pure Oil (The).......-.-- 25| 27 Jan24| 3ll2 Feb 9} 26lg Nov| 3853 Jan 

*98 100 | *98 100 | 99 99 ; *98 100 | *9812 100 | *9912 100 100 8% preferred. -_-_.-__- 100} 97 Jan25 99% Jan 4| 94 July; 102% Apr 
*111!2 120 | 11112 11212 113 113% 114 11412 11412 11412 116 116 | 1,700 Railway Steel Spring.....100| 11012 Jan30 11912 Jan 3| 94 Jan| 126% Sept 


*325g 3414) *3212 34 | *333g 34!l_g *33%g 341g *33 34 | *34lg 3412) _._._._.| Rand Mines Ltd_____. No par| 32!2 Jan23 33% Jan 12 191g Jan| 361g Sept 
13% 13%) 13!g 137; 14 14%, l4!g 141g 1414 14!l2 1414 143, 6,600 Ray Consolidated Copper. 10} 13!g Jan25 147%, Jan 2 124g Nov; 19 May 




















36%, 383g 38le 414) 4014 41 | 40\, 4053 40l2 44l2 443, 4614 22,900 Remington Typewriter vtcl00| 33!2 Janill 46'4 Feb 9 24 Jan| 42 Mar 
*100 103 |*100 103 (|*100 = 103 | 102’3 102’7g 10273 103 ,*102 104l2 400 Ist preferred v t C_..... 100; 101 Jani18 103 Jan30 55 Jan| 105 Dec 
*81 84 84 84 | *82 84 | S84!2 841g *8512 88 | *8612 88 | 200' 2d preferred... ...... .-.. 100; 80 Jan 3 84l2 Feb 7); 5O0lg Feb) 8 Deo 
2512 2634) 2534 2634! 26% 2714) 26i2 27 | 27 28 | 27% 28'4 18,200 Replogle Steel_._._..- No par| 234 Jan 2 29 Jan 6| 21 Nov| 3813 May 
49° 4914, 4812 50!2, 5053 51%, 50, 517%) 50% 52% 52 52% 20,500, Republie Iron & Steel__.- 100' 47 Jan31 52% Feb 8| 431g Novl 7812 May 
90 | 903, 90%) 90l2 9012 91 91lo 92 92 | 92 92 | 800 ee ee 100; 89 Jan 9} 92% Jan 18 74 Feb) 9534 May 
20%, 20%! 207g 21%) 205g 21%) 21 215g 211g 215g 2ilg 21%, 4,000 Reynolds Spring atic fopar| 16% Jan23; 25 Jan 2 12144 Nov) 50% June 
551g 5534, 56 58% 58 59 | 58% 59%, 58l2 591g 58% 59 . 38,400 Reynolds (RJ) TobCIB.. 25) 47 Jan10| 59% Feb 7|' 43 Mar; 63% Nov 
*116 11612 *116'3 117 | 117 117 *116!2 117 117 117 — 117% 118 | 400 7% preferred ........-.. 100; 114%g Jan19| 118 Feb 9} lil'g Apr! 118% Oct 
48 483, 47 47%) 49 5014 | 491, 5O0lg 493, 50l4' 493, 51 | 22,400 Royal Dutch Co(N Y shares) 4219 Jan3l| 53's Jan15|; 47% Jan) 663% May 
1914 1914; 18% 19! + 1934; 19'g 1912 1912 19l2 191g 19l2 2,300, St Joseph Lead_....... -.. 10; 18 Jan 2} 19% Feb 6 12% Jan} 2014 Sept 

3 318) 31g 31g! 3 | 27g 27s 27g «86278 3 35g 4,200 San Cecilia Sugar v t c_.No par 2 Janil7 35g Feb 9 Ilg Jan 614 Mar 
*22 2214 22 22 | 29 23%g| 2314 24le 24 24!lo 237% 24 7,500 Savage Arms Corp_..._.-- 100; 18!2 Jan 3) 24!g Feb 7, 1O Aug) 247%, Apr 
87 873g) 87 $83g' S88lo 887g 88 881, 88 903g 89 89%, 17,800, Sears, Roebuck & Co... 100; 83le Jan17| 9033 Feb 8); 59% Feb; 94% Aug 
*110 112 |*109 112 |*109% 112 |*109% 112 *111 112 *111 112 -.---- ee. OO Rie eee 100! 11012 Jan 26) 110'2 Jan26'| 91 Jan| 112 Aug 
814 = 8g) Sle 85g! S3g 844) 87g «=: Gg Glo 9% 97g 97% 7,700 eneca Copper.......- No par 73g Jan17| - 9% Feb 8 6 Oct; 2314 Jan 

9 93g. * 379 914) y 9 | 8) 914 *9lg Qle g 9 | 1,100 Shattuck Arizona Copper... 10) Sig Jan 2 9le Jan 13 61g Nov; 12 June 
3512 36 3514 35le| 36!2 3673! 36l2 36%, 363%, 37 | 37'!g 371g 4,200 Shell Transp & Trading-. . £2! 34%g Jan31\| 38% Jan 2 341, Dec) 48! May 
14%, 15 15 157g, 15%, 161g 15%g 157, 15%, 15% £4415'4 15%, 56,900 Shell Union Oil_.....-_-. No opar 123g Jan 8 15’3 Feb 5 12's Dec| 12% Dec 
33 3453| 33%, 3438) 3414 3453) 33%, 34l2 3312 341g 3314 3412 69,800 Sinclair Cons Oil Corp_No par) 317g Jan19 35% Jan 2 18% Jan! 384% June 
1l¥g 1llg) Lille 117%) L1lg 1173, Illg 11% 113g, lig 113g Ile 46,100 Skelly Ol] Co___..._ ._. 95g Jan 2 12 Janil3 85g Nov; 117%, Oct 
46 46 46\g 46l2, 473, 473;, 4712 4712 4712 48%, *48 48! 1,200 Sloss-Sheffleld Steel & Iron 00} 42 Jan 3 50% Jan19| 34lg Mar) 6413 May 
*72 8ll4) *75 82 | *70 £80 | *72 80 *72 82 | *72 eA -gcnmel Me ~Bindn eiteticins 100} 68 Jan13 83l2 Jan20; 66 Mar 80 Aug 
44 44 *4]11e 4314) 441, 4410, 443, 453%, 45l2 48 | 47% 49!2 4,200 So Porto Rico Sugar_____. 100 40 Jan13 49!2 Feb 9 33 Novi 574 Mar 
22 22!2' 22 22!2 22 2219| 22 2219 217g 2214 22!g 22!e 13,200' Spicer Mfg Co_.....-. No par| 19 Jan1l7 22% Jan 27 15 Nov; 24 June 
95 9714; *92l2 9714 *96 97 | *96l2 97 96 96 | *94 97 | By - ~~ Reaieripe peepee 100; 90 Jan 3 975g Feb 2} 84 Apr 96 Sept 
8714 8712 *87 88 *87 88 87!2 8712 88 88 | 87 87 | 500, Standard Milling.......-.- 100; 85!e Jan10 90!2 Jan 23 84% Dec 141 Sept 
57%, 587s' 58%g 5914, 587g 597,’ 593g 597, 59 59le 59 5912 23,700' Standard Oil of Cal...._- 25| 545g Jan25 123!2 Jan 2 91% Jan' 135 Oct 
40\o 41 405, 411g) 4114 417s] 41 4134) 407% 4133] 407, 41!4] 59,700] Standard Oil of N J....-.. 25| 3914 Feb 1} 43!4 Jan 12 38!lg Dec} 2501, Oct 


116%, 11624; 1167, 117 1167, 1167; 116%, 117 117 117 1167, 117 3,300 Do pref non voting____106] 11612 Jan31|) 117% Jan 4|| 113% Jan} 120 Nov 
102 104 98 102 10112 102 10112 104 10214 10312] 103'4 105 14, 800, Steel & Tube of Am pref_.100| 85 Jan 2} 107% Jan12 68 Mar| 90 May 
613g 6173) 61%, 61%) 61%, 62 63 6314) 62%, 63 621s 6234; 5,400) Sterling Products... No pat| 60%, Jan 5| 64 Janill 45'\g May| 63% Dec 
115 -_..|*115  -__-|*112 116 |*112 116 '*114 116 |*114 116 | -.-.-.-| Stern Bros pref (8%)-_.-..-. 100} 10912 Jan 2) 115 Jan 
9014 Qllze| 92 9712| 933%, 97 9314 9412) 9258 95 94 G4 8,900) Stewart-Warn Sp Corp_No par| 794 Jan 2} 97!2 Feb 
66 6714; 67 68 68 69%g| 67'4 6875! 7% «268 67 67 4,200; Stromberg Carburetor.No par| 6214 Jan10} 69% Feb 
115%g 116%4) 1157%g 11744; 118 121 119%, 12214 120 1217g| 1175s 11834 186,600) 




















5 

5 

8 
| Studebaker Corp (The)_..100| 112!g Jan 16; 12214 Feb 7\| 79g Jan| 141% Deo 
#112 113 | 113 113 [*111 11512)*113) 115 |*113) 115 |*111l2 115 | ee  Mieewesess 100} 112. Jan 4| 113 Feb 5} 100 Feb) 118% Nov 
95g 97g| 10 107g} 11llg 11%) 117% 1212; 12%, 14%) 12%, 14%) 79,700, Submarine Boat--....-- No par 7 Jan 3) 14% Feb 8 3!¢ Jan 87, Nov 
51g 514 5 5l4 5lg Bly 514 5g 5lg «54 514 553, 3,800) Superior Oll_..... ..-- No par 47, Jan 23 5%, Feb 2 4 Novi 10% June 
3012 30!2| *30!2 32 *30!2 32 32 32 32 32 *30le 32 300| Superior Steel.........-.- _100| 2914 Jan 3, 32 Feb 7|| 26 Jan, 39!lg Apr 
*23g 219 2%, «248 2 24 Zig 2g Zig Dlg 21, 214; 4,200 Sweets Co of America__-_- 10 2 Jan 2 27, Jan 12 15g Nov 5 Mar 
113g Ills) 114% 11%) Illa 11%) Illa 12 113, 12!g, 114% 12 12,600 Tenn Copp & C tr ctfs._No par; 105s Jan 2 12!2 Jan 5 8%g Nov; 12% May 








6lig 617s! 61 62 623g 63% 623g 62%, 6134 6253 6014 61%, 21,000 Texas Gulf Sulphur______- 10| 58% JanlO 65 Jan15| 38!2 Jan| 671g Nov 
23 «24 23%, 241g) 2312 237%| 23lg 2312 227% 23! 23 2353 13,200 Texas Pacific Coal & Oll.. 10} 20 Jan24 2414 Feb 2/ 18lg Nov) 32% June 
130 130 | 129 129 | 129 129 |*127 130 | 128 129% *127 129 | 600 Tidewater Oll_.........--. 100 120 Jan 2 133 Jan12/ 109% May 154 Oct 
37 3712) 37's 377%g| 37%, 381g; 37% 38 3712 381g 37% 3814 20,900 Timken Roller Bearing.No par, 33'g Jan 2 38% Jan20| 28!2Sept| 35 Oct 
52%, 53%3) 525g 5414) 547% 5573) 545g 557g) 55 55l2 54% 55l2 15,500 Tobacco Products Corp_..100, 50's Jan17 58's Jan 2/| 49'4 Nov) 84 June 
797g, 80%3, 80 81 8034 82 82 83 | 81% 825g 81%, 82% 17,200 Do CIA (since July 15) 100) 79% Feb 2 84!2 Jan 4/ 767% Aug) 891g Sept 
115g 11% 11% 411% *11% 411% 16,600 Transcontinental Oil_..No par, 10% Jan 9 I14!2 Jan 5 7ig Mar| 20'g May 

65 65 66 67 | 68 69 69 69 | 1,400 Union Bag & Paper Corp__100) 63%, Janl6 69 Feb 8 55 Mar 8 Sept 

3 

3 


48 4833) 481, 485g 485, 49 4812 487g, 48l2 483%) 485, 49 | 35,500 Texas Company (The) .-... 10 473g Janl7, 49 Jan 2 42 Mar; 52% Oct 














#1, 4 lg Ig Ig 1, | #lg 14! lg Ig lg Ig sl No par ig Jan 4 ly Jan 

825g 8253| *70 823, *8llg 82%) S82lg 8212 8llis 82 | *80 83 500 Union Tank Car......... 100; 81 Feb 1| 85lg Jan 85 Dec; 134% Dec 
111% 1117%g|*110 112 |*110 112 |*111 111% *110 I1l!2/*110 112 RR ex OS ee 100} 1087g Jan 3| 112 Jan19| 102 Feb} 113 Sept 
*33 «34 | *330~—Olo 384 34 34 3414 35%, 35le 36le| *36 3614' 5,300 United Alloy Steel..._-. No par| 33'g Jan 5, 3612 Feb 8 25 Jan; 41% May 
*8llp 82 82 82 S21, 8214) S8lle 82 | *8lle 82 8ll2 8llg 1,300 United Drug._........... | 78 Jan24, 82% Jan 11|} 60% Mar) 85 Oct 
4612 4612) 4612 4612) 46!2 4612) 46!2 46!2 *4614 461l2) 46l2 46!l2 900 lst preferred........... 50, 46!2 Feb 3° 47% Jap 6| 4l!g Feb| 51% Oct 
160 160 16014 164 163 164'4) 163!2 16412 164 164 164 164!2 4,700 United Frulit._........... 100} 15212 Jan 17| 164!2 Feb 7'| 119% Jan 


68 70%3| 6912 7212) 725g 7414; 73 745 7214 73%) 72!2 735g 23,100 United Retail Stores. _.No par 
30 830 3014 30!2| 305, 3ll2) 31 314g 3012 3214; 32!g 33 | 9,300 U 8S Cast Iron Pipe & Fdy.100 
6912 6913) 6912 69!2| 70l2 70l2) 70 70 71 71 Jom Tete. Be. BO Bence wncccsccess 100 

4 4 *3%, = 4g 41g 4lg 4 4 41, 414 4%, 41l2 1,100 U 8 Food Products Corp._100 
= 23 22%, 23 225g 22%) 22!l2 2212 *22 22!2) 22!g 22!2 1,300 USHoffmanMachCorp No par 







































































66%,; 6614 6712) 6712 6814; 67'4 68 467, 67%; 67 67%, 20,800 U 8 Industrial Alcohol - ...100, 625g Jan22 687%, Jan 5 37 Jan| 72% Oct 
*9612 100 *96'4 Q8Sl4) *9614 Q8l4) *96l4 QSl4' 98 98 *961, QS8l4 100  _— jee eee 100 98 Jan 2 98's Jan 1l'| 72lg Dec} 102 Oct 
9012 90le| G1 9212} 92% 93%) 931g 93% *93 9312} 94 94 | 3,800 US Realty & Improvement100| 88!2 Jan24 95lg Jan 12 56 Jan) 92% Oct 
58%, 59%) 5853 5953| 59l2 60%) 604 6114 60!, 6143) 60% 61%, 35,600 United States Rubber... 100| 55 Janl0 62 Janl5| 46 Nov) 67%, Apr 
101'4 101'g| 10144 1017%g| 1017g 1017; 101%, 10144; 1014, 10212) 102 102% 2,500 Do Ist pref..........100' 99 Jan 2 105 Janl3 91 Sept) 107 July 
35%g 35% 347g 3553! 3514 36%) 3714 38 37 3712| 37 3714 10,000 US Smelting, Ref & M.... 50' 34% Feb 5 40'g Jan 9 33 Feb) 48% Oct 
*45%3 4612) 46 46 *45le 46 45’, 46 4512 4573! 45 45le 800 Se i ce 50; 45 Feb 9 48's Jan 3) 42144 Feb| 49 Aug 
1057s 10614; 1055s 1065s| 107 10753 106%, 10712 10653 10724; 10612 107'g 108,800 United States Steel Corp..100 104 Jan31 108% Jan 4|| 82 Jan’ 1l1's Oct 
*120 12012) 119% 12012) 120 120!g' 120%8 120% 12014 120!2, 120l2 121 3,900 FF RR err 100 119 Jan3l 12312 Jan 15 113% Feb| 123 Sept 
6314 6312) 63'2 64 643g 64%) 65 66l2 64le 6612) 6512 65%, 11,600 Utah Copper............ 10) 6212 Jan 18 6612 Jan 3)| 59 Nov; 71! Sept 
16%, 16%' *16% 17 17 17 17 184g 18!4 19!2' 19% 21l2 11,300 Utah Securities v te... . 100' 15% Jan26 21'2 Feb 9) 97g Jan| 231g Sept 
35%, 3712) 36% 377%, 3714 381g, 3712 377%| 375g 387s| 37l2 38!4 26,800) Vanadium Corp....... No par| 33% Feb 1) 39lg Jan 4|| 30%¢ Jan) 53% Aug 
*95 98 98 98 | *96 98 | *96 99 98 98 | *98l2 991, 200| Van Raalte Ist pref._.___- 100; 95!2 Jan 8 9 Jan25|; 92 Jan; 1 Oct 
2212 2273) 2114 22 22 22%3, 22l2 23 23 237' 2312 23% 4,900 ee seoene Chem...100| 21 Feb 2) 25% Jan 3\| 231g Nov| 36% Mar 
615g 61%; 61 6l'2| 61% 62l2| 63 6312) 62% 6312) *6212 6314 2,000 _ i. see 100' 61 Feb 5 6312 Jan 2'| 58 July 
*53le 55 531g 5312) *52 655 | *53 55 | *53l2g 5412) *53lg 54l2 100 Virginie oly OO Giieades 100} 531! Jan31| 55 Jan 4!| 43 Mar 94l3 Jan 
*78 83 | *78 82 | *78 80 | *78 82 ;|*80 83 | *80 £83 | ------ si ccccnisditiiimentione 100; 80 Jan29 80 Jan29|| 66 Mar 86 Oct 
. = am. 17 =17'g| +17 #17'%g| 17!g 18%) 184% 195g 21,600) Vivaudou (V)-........ No par| 1514 Jan17, 1953 Feb 9 61g Jan| 16 Dec 
*12 121g; *12 12!2| *12 1212; 12!4 12%) *12 121g; *12 123, 200| Weber & Heilbroner...No par; 12'4 Jan27| 12%, Jan 4 105g 17 Apr 
9414 9414; 94 9414; 93% 94 93% 95l4; 95 9514; Q94le 95 | 2,700| Wells Fargo Express__.._-. 100; 91 Jan 5 95% Jan 9 6614 Jap 
112 112 112% 1124; 112 112%) 1121!2 113%} 113!2 115 114%, 115!2 + 45,000| Western Union Telegraph.100| 109 Jan22 115!2 Feb 9 89 Feb) 121% Aug 
*108%, 110 109%, 109%, 110 110 110!2 11012; 11012 110'2' 110 110!le 700| Westinghouse Air Brake... 50; 107 Jan20 Illls Jan 2 80 Mar 114 Dec 
6253 63 62 627s) 62% 63 6212 63 62%, 63 6253 627, 15,000| Westinghouse Elec & Mfg. 50) 58% Jan1l; 63% Feb 2|| 49!g Jan) 65%, Aug 
27 2753| 2712 2812) 28% 29 281g 2914; 281g 28%; 28!g 28% 19, White Eagle Oll....... No par 24%, - 16 29% Feb 7 514 Oct) 34 ec 
51% 5212) 52 52% 52)g 53 52. 5253 52!g 5273| 52%, 53%, 8,800) White Motor..........-.. 50; 4853 J 3 53% Feb 9|| 35's Jan| 54 Sept 
3lg 4 4 4lg 4 47, 4% «865g 5 53g 51, 5% 11,800) White Oil Corporation.No par 3 on 24 5% Feb 9 21g Dec| 12 May 
*llig 114; Il'g ILl'g) Il lilg; All Allg) Ll 12 114%, 12% 6,300) Wickwire Spencer Steel... 5) 10% Jan 2) 12% Feb 9 8lg Nov; 21% May 
Tin 7% 75g 75g 75g 75g 7% = Bl 75 «8 75 «68 22,800) Willys-Overland (The).... 25 6%, Jan 2 84 Jan 5 41g Feb| 10 May 
481g 67%, 481g 4814 49 493, 49%| 481g 48%,| 48g 48!2' 8,000; Do Preferred (mew)....100| 42!2 Jan 2 49% Feb 7|| 24 Feb| 40% July 
39 48640 40%, 4214) 40l2 4112) 40 40 40 404) 40 4153 4,600) Wilson & Co,Inc,vtc.Nopar| 36 Janl0 42% Feb 5 27% Jan) 50! 
*86 87 86%, 86%,, *86 87 | *86 # £87 87 8&7 8612 86l2 300; Preferred..........-..-- 100; 86 Janl17 87 Jan 3 Jap) 91 
*206 210 | 20612 210 | 210%, 214%; 211 212 | 212% 215 | 214% 215 2,800| Woolworth Co (F W)....-. 100} 199! Jan24 224lg Jam 5|| 137 Jan) 223 Nov 
*31 34 | *33 35 341g 3412) 34lp 35 | *32!2 33 33 334) 1,300) Worthington P 4 Mvte..100| 30%3 Jan30 35 Feb 7 Nov; 55% June 
P *9lg 933' Dg Dlg 914 Dlg 9%, 9%' Qlg Qlzg' *93g Qle §800' Wright Aeronautical._.Nopar| 8% Jan17 Ql, Feb 8 6 Jani it Aug 





® Bid and asked prices; no enles on thisday. § Less .oan iuO Share ft Ex-ten-s 4 x 4 vidend aod rights. # Ex-dividend. «¢ Reduced to basis of $25 par. 
& Range since merger (July 15) with United Retail Stores Corp. 0 Ex-diy. of 25% in common stock. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly | 


Jan. 1 1909 the Exchange method of quoting bonds was cha and prices are new" ‘and interest’ —ercept for income an defanited bonds 


32 | Rang: 
A Since 
wt 1 


Jan. 
Bid Ask Low “High |N0.\|Low High 
U. 8. Government. | 


"3% % of 1032-1947 |p D| 101.76 Sale |101 44 101.76 631\|100.94 101.90 
Conv 4% of 1932-1947. .......|4 D| 98.56 98 78 9570 Jan'23 -- . -| 98.64 98.90 
Conv 44% of 1932-1947___._- Id D| 98.86 Sale 9850 98.92 459 98.50 98.92 

98 50 9876 9850 98.80 959 98.10 99.00 


24 conv 4% % of 1932-1947----|J D | 
wae et yr | 98.50 98.66 9842 98.42) 2 ‘98.08 98.44 
98.78 Bale 98.18 98.82 5475 98.10 98.82 


4% of 1927-1942 
Conv 4% % of 1927-1942 
98.08 Bale 9878 9918, 3715, 98.74 99.18 
| 99 18 5035 98.34 99.18 


Third Liberty Loan— 

St Ss andi eecedeeoes 

Fourth Liberty Loan— 

4K%% aati po 

Vietory Liberty Loan— al 370 ' 

4% % Notes of 1922-1923 OD al 1570, on ye 
Treasury 4148 1947-1952 Apr'22) ae 
ed Mar’22!--- 

Dec’ 2 
Jan’ 23, -<--- 
July’21)----|| 


Dec’ 22' ~=---!) 
Jan’ a 


598 


——— 








| ww 
Week's Range 
Range or 


Last Sate 


Price 
Friday 
Feb.9 | 


BONDS 
N. Y. STCCK EXCHANGE 
Week ending Feb. 9 


Week's i 
Range or | £3: Since 
Last Sale |\™%2%| Jen. 1 
Lew High No. Low High 
101 101%, 34100 101% 
951g 9612 5 93% 961 
82%, 24 8lig 
on 6 


N. Y. STOCK EXCHANGE 
Week ending Feb. 9 


| Interest 
| Pertod_ 























BONDS | | 


by 
& 


Atch Top & 8S Fe—(Conc!uied) 
Cony 48 issue of 1910 
East Okla Div lst 2 48___. 
Rocky Mtn Div list 4s__._1965) 
Trans-Con Short L Ist 48. _ 1958) 
Cal-Ariz lst & ref 44428 "°A” 1962 
Atl & Birm 30-yr list g 48_¢_..1933 
At Knoxv & Cin Div 4a. . 1955. 
At! Knox & Nor lst g 5s 
Atl & Charl A L Ist A 4e___1944'J 
let 30-year 58 Ser B._. _...1944) 
4ti Coast Line Ist gold 48_.41952,M 
10-year secured 7#_._.____. 1930 
General unified 4s 
L & N coll! gold 4s 
Atl & Danv let g 4s 
2d 4s 


100%, 105 
9612 Sale 
8214 Sale 
8212 87 
9144 Sale 
67 6712 
851g 86 
9912 10212 
91 914, 
99 992 
881g Sale 

10712 108 
87 874 
8014 80% 
75%g 772 
6512 72 
77ig 80 
955g --.- 


95 Sale 
9334 9424 
79 Fale 
ie, 
81 ~ Bale 
84 — 
100%, Hale 
92%, Sale 


§2 
8514 
914%, 
67 
85 
9912 


99 
98 92 Sale 


OZmee OZammec ad 


98.34 





100.20 Sale | 100 20 
100.00 Sale 99.92 
110212 
110% 4 





Atl & Yad Ist g guar 4e 

A&N W Ist gu @g 58 

ée coupon 

Panama Canal 10-20-yr 2e. 41936 

Panama Canal 36 gold 961 
Registered 1961! 


(1031g 103'g 





QF 
QM 


QM 9312 94 


a 


| 10-year conv 4348. ____. 

| Refund & gen 5s Series A_ 
Temporary 10-year 6s 

P Junc & M Div Istg 3%s_1925 


7712 821g 
801 


2 85 
1021g| 192 100ig 101% 


Foreign Government. 92%' 11 Qilg 92% 


187 


Argentine (Govt) 7s 7)F A 


argentine Treasury 5e of 550, ms 








Belgium 25-yr exts{7keg- 1945) 3D 
Jan 1925 is J 
1941) 1F A 
Bergen (Norway) sf 8a 
Rerpe (City of) sf 8s 
Bolivia (Republic of) 8a___._1 
Bordeaux (City of) 15-yr 66__ 1934 
Es U 8 external 8s 1941 


1952 
Chile (Republic) ext f { Se__ a 





— 5-year ef 8a 


1946 
Chinese (Hukuang Ry) 5e of 194 l 


COUZZOrPZ>OOOUdZ 


Colombia (Republic) 6s. 
Copenhagen 25-year 6 15\s_- 1944 
Cuba 5e 194 
Exter debt of 5e 1914 Ser A. ro tee 
External loan 4s 
54s 
Craechoslov ak (Repub o ) Ss-_ 
Danish Con Municipal 8s “ A"'1946 
Series 946 





M 
J 
J 
A 
a 
‘A 
F 
a 
F 
A 
M 
M 
5 
5\A 
A 
J 
44\M 
F 
IF. 
J 
A 
k 
, 
A 
J 
F 
421 
J 
2|M 


5s 194 
Dutch East Indies ext 6e____ 1947 
40-year 6a 196 
eaneb oe 25-yr ext 86.1945 

xternal loan 7 4s.194! 


101i» Sule 
807g Sule 
99%, Sale 
96 Sale 
99 Sale 
10912 Sale 
11012 111'2 
92 Sale 
761, Sale 
97 Sale 
84 Bale 
102 Sale 
10014 Sale 
10U12 Sale 
101%, Sale 
9914 Sale 
163 Sale 


101%, Sate 


96 Sale 
10314 Bale 


* 50l2 53 


BGOM, cowe 
94 Bale 
9044 Sale 
90 Sale 


LOilg \190, 10112 
o1% 103 
sil 2 Date 10114 
tao ia 
101 

198 ‘oe 94 
159)| 691, 78% 
153, 9414 99 
111)) 3) 8614 
180} 963, 102 
| ,99)) 9912 10112 
111'| ggis 10134 
113/19 112 102%, 
301\| 9819 102 
109! 10212 103% 
42|\101% 1027 
145) 95 965s 
29) 10212 103%, 
26) 50%, 52 
25) 107% i10 
50' 90 = 9484 
8912 Yllz 
93 


6) 
465 








133 
ll 








9014 G1'4 
33 83%, 
99l4 Sale 
845, Sale 
10814 Sale 
109 Bale 
109 Sale 
97 Sale 
9912 Sale 
88 Sale 
0414 Sale 
94 Sale 
96 Sale 
93 Sale 


9612 
90 934 
8llg 87 
991, 9914 
75 8912 
20) 107 109% 
70107 109 
861077, 110 
1! 9514 99 
9514 100 
84 91 
9214 94% 
9214 94% 
|| 881g 98% 
84 95 


6 
25, 


58 
191) 





PLE & W Va Sys ref 4s__._194! 
Southw Div ist gold 3%s__1925 
Tol & Cin Div Ist ref 4s A__ 1959 
Battle Cr & Stur ist gu 3s__._1998 
Beech Creek ist gu g 4s 
Registered 
2d guar gold 5e____.._.__- 1936 
Beech Cr Ext ist ge =7te. ~~~ 
ellev & Car ist 6s 


B&WN Y Air Line Ist 4s 

Bruns & W ist gu gold 48___.1938 

Buffalo R & P gen _— 58_.__1937 
eres Sone. 19 





Canada Sou cons gu A 58____.1962 
Canadian North deb s f 7s___1940 
25-year a { deb 6s 
Canadian Pac Ry deb 4s stock __. 
Carb & Shaw list gold 4e 
Caro Cent Ist con g 48. 944 
Car Clinch & Ohio list 3-yr 58 1935 
Cart & Ad list gu eg 4s 1981 


Cent New Eng ist gu 4s 196 
Central of Ga ist gold 58_..p71945 
Consol gold 194 

10-year temp secur 66. June 1929 
Chatt Div pur money g@ 48.195) 
Mac & Nor Div ist g 58._.194¢ 
Mid Ga & Atl Div 58 1947 
Cent RR & B of Ga coll g 58.1937 
Central of N J gen gold 5s___1987 
Registered hi 


Cent Pac Ist ref gu g 4s 
Mort guar gold 3 ea 
Through 8t L ist gu 4s__-.. 


> ee 
ce Se Se Sa 


eOO O24ZuPUTOe eK Fee 27S Cee SOU 





755g Sale 
9312 Sale 
66 Sale 
61! 
8714 
3 ecce 


OBas coca 
71% enue 


91ll4 


10l'g ---- 
91 Sale 
69 Sale 


981g 99 
114% Sale 


$132 Sale 


7914 83!2 
68 7312 
571g 59 


sei Seece 


100% 10012 


Sate aooee 


10312 104% 


875g Sale 
9012 9lizg 
84 


805g 
9612 Sale 


895g 
7612 


$1 
9653 
9512 
93 
105 


91 
95le2 


7612) 62 7412 7912 
9312 184) Q1lg 93lz 
6614 = 611s 67% 


Dec’22) 
July’21 


[----!| 


=== 


mel 34 | 9814 1001 
1i4tg, 136 113 114% 
11314) 155 1105s 1134 

215 8012 


| 561g 
Jan’23 ---- 10112 1011, 
9T'g 9512 98 
1001g 42 9953 101 
Jan’23 ----|| 81 81 
Sept’22 owes “h eeee @&e2@ - 
June’22 ----''.... ---- 
Jan’23 — 


83 82 
9613 94%, 96!2 





20-year Ohes & Ohio fund & impt 58. .192% 
Great Brit “he Ireland (UK of)— conso! gold 58 193 


20-year gold bond 5}48___. — 
19 


101 1g 102 
9858 
8512 Sale 

"gg Sale 
95 Sale 


95 ---- 
7814 83 

7814 83 

75\g 96's 
9314 

5lle Sale 
29 Sale 
801g 81% 
89%, Sale 
9634 Sale 


1014 
100 
847 
86 
$654 
9412 . 
95 Jan’23 ---- 

79 June’22 ----) 

8lig Dec’22 ----'! 

77\2 Dee'22 ----!! 

8C% Dee’21 a 

501, 51% 41 | 50% 
2613 29 | 

81 
88% 
9634 
901, 
871g 
YY 


10314' 


Dee’ 
N oat | 
® oe .! 
OV i74 


10 100 103% 





VPA alo) TY A AAE td Ak Ak 


' w Om 
SSE pH OE BES ee se eeee 


10314 Sale 
114% Rate 
6912 Sale 
96 Sale 

943, 
9273 93!2 
9212 92%) 





| 1024 10412 


Greater Prague 7 <8 
Haiti (Republic) 6s oe) 
{taly (Kingdom of) Ser A 6481925 
Japanese Govt—é£ loan 4348. 1925 
Second series 4a 19 


30-year conv secured 5s 
Craig Valley lst g 5s 

Potts Creek Granch ist 4s. 1946 
R&A Div lst con g 48____1989 


>POZ>> Unanunr. OPP Ourrnae 


+o oe 





Lyons (City of) 15-year 6s__. 
Marseilles (City of) 15-yr 6s_ 1934 


Springs V lst g 58.__ 1941 
Mexico—Extern loan £ 58 of er 


Warm 
Chic & Alton RR ref g 3s_...1949 


50 
Chic Burl & Q—II! Div 3s. 1949 
Illinois Division 4s 194% 
Nebraska -* ‘age = oo 


2 334 Sale | < 
90l4 Sale | 
9914 Sale | 

lllle Sale ‘1 
98l2 Saie 
97 98 

108 Sale 

101 Sale 
96 98 
94'4 Sale 





ConUeouZ22Zuu 


68 
Porto Alegre (City of) 8s____ 1961 
Queensland (State) ext s f 78.1941 
25-year 68 194 


88% 48 | 86le 891s 
1003, 137 || 99 1101's 
04 10543 10612 
8114) 18898 SiN 
92 i 
54 | 191 , 

Jan’23 ---- 
9612 7 
Bept’22 eend 
$4, 13 
58 


100 Sale 


105%, 1064s 104 
8lig Sale , 80 
9Olg 94'2 Yllg 
53 Sale 51% 
106 107% 107 
97 , 96% 
| 86 
| B2le 
96 98 | 
78 Jan’23 ---- 
841g Jan’23 ---- 
9lig Bept'22 ---- 
65 














“S81, Sale 


lst consol gold 66 
C & E ll RR (new co) gen 56.1951 
Chic & Erie Ist gold 5s 1982 
Chicago Great West Ist 4s_-_. 1959 
Chic Ind & Loutsv—Ref 68... 147 

Refunding gold 56 1 

Retunding 4s Series O--- <a 





~J ~) 4~ Bye 
>> PIP GP> > ZSS-OZSSS AIS FTW “Z 


San Paulo (City) af 8s 

San Paulo (State) ext 6 f 8s__ 1936 
Seine (France) ext 7a__... __ 1942’ 
Serbs, Croats & Slovenes 88. _ 1962 M 
Soissons (City) 68 
Sweden 20-year 68 


Tokyo City 58 loan of 1912 
Oruguay Republic ext 8s____ 1946/F 
Curich (City of) ef 8s 1945/A 


cuugEe> aEEECUapgecccpyEs 


an te A te tte A ZZO oa a a 


; («8 258)| 75 
toa Hs 

6612 7814 
| 10412 106 
74418 1194 
195) 71% 7212 
25) 103 107 
17/111 113 


fo 
oe 
“1 





es 
Ora 0ZZ 





Ind & Y cutaviils lst gu 48__1956\5 
Chic Ind & Sou 50-year 48... 1956 
Chic L 8 & East Ist 44s8__._1969 
CM & Puget Sd Ist gu 48____1949 
Ch M & St P gen g 48 Ser A_¢1989 

Genera! gold 3s Ser B_.¢1989 

General 4s Series C- _..€1989 

Gen & ref Series A 4%8...a2014 

Gen ref conv Ser B 58_...a2014 

Convertible 4s 1932 

48 


25-year debenture 4s 
Chic & Mo Riv Div 5s8___.1926 
Chic & To ae 4s__.1886-1926 


= 


aah! 216 
617% 1 
69le2 670 
are 
61 | 139, 
| “to! 
Jan’'23 ----| 96 
Jan’23 ---- 
78 | ¢ 
“e 4 
bate 8 
1061, a 


» > errr 
Apr’22’ 5 


State and City Securities. 





101 : 17 
10212 = 
10212! 

eS ba 


1005s 101 | 100%: 
102% 102%, 10212 
102%, 102%, 102! 
1073, 108 ,108 
10712 Sale |107% 
10714 107% 107 
10715 107% 10714 
991 


10053 1007s 
1017 102% 
110238 10212 
al 108 
9) 107 10712 
107 «107s 
107 107%4 
9912 10014 
991le 10312 
100 100% 
| 99%, 9912 
10612 107 
10612 107 
9012 O14 
10312 10312 
10312 10312 


N Y City—4\8 Corp etock._1960.M 8S 
4448 Corporate stock. .____ 1964 M 
448 Corporate stock 
48 Corporate stock 1 
444s Corporate stock._July1967|J J 
4348 Corporate stock 965 
4}¢s8 Corporate stock 
4% Corporate stock 


4 
4% Corporate stock 


~] 
mZ> Pee OOP Ou 








s4 
1031, 10612 
1031g 10614 


10414 Sale 10314 
104 106 |106%4 
see 104!2 101% 
985g 
971g -.../100 








Apr’22\---- 
Apr’22 


ZZ>> >> ZERO 


10-year secured 7s g 
15-year secured 68 g.---1 
Chie & 1 & P—Ratiway gen 4s 4s 19 


Refunding 


110% 
80 82 | 78% 
787, Jan’23 ----|| 78% 78% 
80 352 


Bale 80% 7914 831, 
10314 — Jan’23, ----| 100% 101g 
Aug’2l ---- 





95 987s 
CD. han ioe 


8212 Sale 
83%, 86 


DUouesuZZooce==: 




















90 92 
6414 Sale 
89 Sale 
8714 
77\%4 


vuecs > 


|---|]. 


92 
943, pee o--- 


ie 


ee 
July. Due Aug. oDue Oct. sDuse Nov. sDue Deo. eOpticnssle. 


92 
83 
Sale 


*No price Friday; latest bid and asked. aDu. Jan. 


oats 06 





8212 











or 
— 
ee et be 











. Due May. gbu eJune. 
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BONDS : Price Week's = Range BONDS 3 
OND . Price rete. 
N. ba a : rete Range or 3 Since N. Y. STOCK EXCHANGE S: Friday Eyl) sine 
. SA : nii Jan. 1 Week ending Feb. 9 mm A Feb. 9 ina ‘Sale | Jan. 1 
Bid Ask Low =: High NO.||Low High TT Bid = Ask\Low High No.|\\Low High 
Chic T H & So East Ist 5e-..1960|3 D| 78 Sale| 771s 79 | 21 Breen ponding oy ones 
a he Sta’n ist gu4%sA_.1963'3 J| 91% Sale | 9153 92 | 48 He 92 “See ae NI bes — —t Aug si a 
ay yy spane-->- 963 J J) 100 10012 10012 10012) 6] 998, 10012 |] 15-year secured 5448__-._- 1934/5 J| 102 Sale {101 1021 26/1101 102% 
48 (ctfs)...... 1963 J 3} 115 Sale 114i2 115 | 24)/1}27 115 15-year secured 6s g....1936|J 3] 1093, 11014|10912 11014! .47)|/10012 111 
Chic & West Ind gen g 68...¢1932|QM| 105 ---. 1105 Jan'23!..--||105 105 Cairo Bridge gold 48...--.1950|3 D| 82% --.-| 87. Jan’2a\----|| 87 87 

oo FEE Enno cece 1952/3 3} 74 Sale | 72% = 74t2) | 38!) 7212 75% Litchfield Div ist goid 38..1951/3 J| 6814 7212] 69% Feb’23 ----|| 69%, 73 
cee tn 74$..-.------- 1935|M S| 10214 10212 10214 «1024 = 7/10 113 10234 Louisv Div & Term g 3%8_.1953|\J 3| 761s 777%| 76 Feb'23 ---- 797, 

hoc Okla & Gulf cons 58__..1952;M N| 96%8 99 | 96% Jan’23!-.--|| 96%, 963, Omaha Div Ist gold 38_...1951|F A} 691 ¢ 69 . STi = : 
C Find & Ft W Ist gu 4s g_._1923/MN| ----- | 88 Mari7|----]| + St Louls Div & ferme ter -soerly 3, 70. 72 171 Wen'ee ~ a. 
Cin H & D 2d gold 448___-_- 1937|J 3} 88g 89%! 8853 Jan'23)..--|| gg5_ 885s Gold 3\s _-1951|\3. 3| 77 771 Pon'as meee 30 
CI StL & C lst g 48_--- £1936/Q F| 864 8912) 87% Deods|----}) Spring! Dir iste 3348.22221961|3 3} 73%2 22 _| 78% Juiy'2a\---2l|_— 

Bhar wmeg- (FF Peergeuaite %« ae re, —_— |. an” aa 

Cin Leb & Nor gu 4s g..___- 1942;M NM! 85% - §.% Jan'23|_...//°85a, 85% tn rettee heen 4 rn wi = N an'23\----1| &3 58 
Cin 5 & Cl cons ist g 5s____. 1928/3 J} 9848 100 | 99 Aug’2z}..--j)/_ _. .LLL Ind B & W i1st pref 43 Rare. 1940\A O S Bt 871 aoe “O71. R7le 
Clearf & Mah Ist gu g 5s-...1943|J J} 97 90lg Jam’22) .--|/-_-_. ___. .nd Ill & Iowa Ist g 48... _- 50S J] 85's ----| 85. : 85 85. 
Cleve Cin Ch & St L gen 48-- 1993/3 DB] 78% 802 79 = 79 | 1 79 82g |] (nt & Great Nor Adjust6s_.-1952|J 3] 46s Sale | 461g i7te 383 all a1 487 
General Sa Series B... eet Dl 97% 100° 1100 ° 100'| “1 100° 100 Hl meteauiee ee eaia Ge..---1988|3 D| 72l2 7312] 73° Jan'2S --=-| 71 734s 
Ref & impt 6s Series A___.1929|\3 J 101% Sale [101% 1021s! 47|!191 102%¢ Refunding gold 4s_._....-- 1951|M 8} 38 Sale | 36 “Bh 36 38% 

ro Div lst gold 4s.___. 1939/53 J} 85% lg 12 86125: 1 
Cin W & M Dir stats. weeils Fs 784 60 78 Feb'23|... = James Frank & Clear ist 4s_.1959|3 D| 85 8714) 85l2 Jan'23 ----|| 85lg 87 
Vv Ist coll tr g 48__..1990|MN| 78 2 Jan’23 ----|| 7912 81 Ka 1 
Sora ColDis'intetar=---isAt 9] gn =| 5 James] ane aa | Rta mee fae ASA ol IE nar aie wana aie “ioe 
pose 2 ---- \SS\oreel].... ---- 2d 20-year 5s....._...__- 957 1 "23 ---- 

CCC &I genconsg 6s___--_- 1934|3 J} 10614 10813 seh Jan 33|--0 10614 1064 |] K C Ft Sa M cons g 63.2 2221928 mM N 10113 1022 10212 aoats 1 eat 1031 
Chey Lor & W con Ist g 5s__..1933|A O| 96's ----| 9712 , 9712 96% 97!2 ||] KC FtS & M Ry refg 4s__._1936|A 0] 77!2Sale | 767% 77ig 98 76% 7912 

1& Mar ist gu g 4168 Rie cca 1936|M N ----| YO Jan 23)----/) 95 95 KC&MR&B Ist gu 5e____1929|A O| 9253 Sale | 925, 925, 1 9255 95. 
Cleve & Mahon Vall g 58_...1938}3 Jj 93!2 9512) 921g Dec’22)-...)) Kansas City Sou Ist gold 38..1950|A O| 681s Sale | 68 68le| 74 3 
Cl & P gen gu 44s Ser A__..1942|8 J) 95 ----| 91 Now’3l).-..)) . _ Ref & impt 5s______. Apr 1950\J Jj 86% Sale | 8512 8674 54 ae on 

7108 Bo — wn oon nnn 42i|A O} 95 ---- Sele varia sacs én Kansas City Term Ist 48__._.1960)3 J} Si'2 Sale| 81%, 8ilz) 41)) 81 83% 
= as 448..-.- 1942/A O aie --""| Gee eis?" °° Kentucky Central gold 1s____1987/J 3| 84 ----| 83% 837, lil 83% 837s 

oe > Site on 2ere-----e oan > N tp “er"l or. geal treet? 72°" Keok & Des Moines Ist 58.__1923|A 0} 90 91 | 90 90 | 10} 90 92 

Series D 3}48..-----.---.. 1950/F A 8 |-~~slleeee ---- Knoxv & Ohio Ist g 68__._.-- 1925|J J} 101 101%4)101!g Jan'23 ----|/1011g 10153 
Cleve Shor Line ist gu 4348-1961/A O| 95% ih 195% 98 | 51 95 98 : 
Cleve Union Term 58 __..- 1972/A O dle 2 40/103 106 
Coal River Ry Ist gu 48____- 1945/3 Dj 82!2 8453 4/1 83 845 —_ ina cecgerbeapeen 5 85 ry 85 85 i +t os 
Colorado & South ist g 48...1929|F A] 9212 03 9212 9314) 21|) 921g 9312 |] Lake Shore gold 3%8._..--- 1997|3 D| 76 765s) 75 75 | 

Refunding & exten 4348_..1935|\MIN| 845s 85% 84%s 35% 51!) g4ig 87ig Eleni 997|\3 D| 70 76 | 71g Dee'22 ---- —_ 
Col & H V ist ext g 48.._.__. 948)A O| 795s 88 | sulg NOv’2z}--.2)) 01 ol Debenture gold 48._..__.. 1928|M $| 94l2 947%| 94%, 94%! 27/1 92 96 
Col & Tol Ist ext 4s__.__._.- 1955|F Al 7912 85%) 82 Dec'22.--..)) 2 __. 25-year gold 48...__.__.... 1931/M Ni 93 93le 9312, 41/192 93 
Cuba RR Ist 50-year 58 g-..1952/J 3] S84!2 85 | 84 8514! 28!) 83%, 85% Registered.._....___--- 1931 N| ---- ---- 851s July'ai|---- 

Se GEE FIGs cere wecccuse 1936|J Dj 104% Sale [103% 10412 14/10933,105 || Leb Val N Y Istgug4%s...1940)J J| 94 95 | 9212 Jan'23\----|| 921s 97” 

; eee aintoerees ied "93 '--.. 
Day & Mich Ist cons 4348...1931)3 J] 91% ---.| 915s Jan 23). 9153 915s |] Lehigh Val (Pa) cons g 48... 2003 m N 79% Sale | 7912 or 6 791s 811s 
“a Yr udson— 88 Sale | 87 B8ie' General cons 448__.....- 2003/1 N} 9014 90% 90%, 4} 8912 92%, 

Bt @ 805 B.cccccccccesce 1943/M N 7 8 37'| 863, 90 Leb VY Term Ry Ist gug 56_..1941/A Q; 101 ---.-.)1031g Dec'22,---- 

80-year conv 5s._.......- 1935|A O| 942 Sale | 94 $412) 26) 9214 98 Regi.tered..._____ EE Cl occa, otitis 518 Mer'1el--..) 

Tt cnskibempabnowscine 1937|M N/ 101 Sale =e 10212/  19'!1001g 10212 || Geb Val RR 10-yr coll 6a__21928|M $| 102% Sale |102% 163 102% 105 
one secured 7s_....._- 1930|3 D 109 4 - ~-A ¥ 9105 111% |] Leh & N Y Ist cuar gold 48._1945|M $| 83% 87%) 86 Aug’22|---- 

RR & Bdgelst gu4s¢...1936)F Al pet oom) oe een asl sarn Se Lex & East Ist 50-yr 58 gu...1965|A O| 99 99%] 9812 Feb'23|----|] 98tp 991g 
oes & R Gr—lst cons g 48..1936|3 J bo 5 a>" a ih 4 ‘a 7312 76 Long Dock consol g 68_.___- 1935/A ©O| 1054 110 [10812 Nov’22/---- Y eae 
nsolc gold 4}48-...-..- 36)3 J} (os oS : 7814 80 |] Long Isid Ist cons gold 5s..h1931|Q J} 9812 ----| 9734 Deo '22)----{]____ 

Improvement gold 56._.-.- 1928|3 D se 8 SS an'23 ..--|| 84 88 lst consol gold 4s 19311Q J| 894 ----| 8014 June’22|----/|- > _ Le 

lst & refunding 5s__.____- 955/F A| 53% Sale | 53% 54% 71 57 General gold 4a_._....... 1938|\J D| 832.8712] 851g Jan’23\----] 84 85l 

Trust Co certifs of deposit._.|...| 48 54 | 51 Feb'23'-.--|) 48 653  . 1932\) D| 81 ----| 81 Nov’22}---- . 
Des M & Ft D Ist gu 4s___.- 19355 J 431g 4414) 44 444) 4/43 45 Unified gold 4s___.______- 19491M S| 79'4 79%) 79%, 79% “79% 81 
Des Plaines Val Ist gu 4148 _.1947\M@ S| %1's .--| ¥3le Bept'2z)----)) ie Debenture gold Sa____:__- 1934\3 D| 92!2 95 | 94 Jan’23}----|| 94 94 
Det & Mack—Ist lien g 45..-1995|9 Dj «5's 80 | 75's Zhi, 1) 751g 75's || 20-year pm deb 58... ..21937/M N| 85 Sale| 8412 85 831g 852 
este Bona. --nnoon-ose- 1995|3 Di oes 50 dite Sag bate | PS Guar refunding gold 48.._.1949/M 8| 7858 7912] 7914 Feb'23|----|| 79 83 

tRiv Tun 44s.. -.....- 1961|M N 106 is ++ A 8812 90% Nor Sh B Ist con g gu 5s_.41932,Q J| 91% 9%4!2) 95 Nov’22)---- 
Dul Miseabe & Nor gen Sa..-1941|J J| 100 --.| 99s 99's) 16.) 98% 9915 |] Louistana & Ark Let g 58 1927/M $| 934 95 | 94 94 1°94 94 
Dul dL manes let 68....- end rs ’ oe rt leas ‘| 6, oo A po td ny Bdge Co gu g 48__1945)M S| 79% 80 | 7814 7953} 10) 781, 80 
edibietdineoadgd ccee ---2 23) ewe 2 2 uisville & 
Dul Sou Shore & Atlg 6s....1937|3 J] 75 80 | 79  Jan'23, eee] 75 «79 whoop ol 1937|M N| 10112 103 }102 Jan'23)----\}102 102 
| ified gold 48..._.__.__- 24 
€ Mion Nor Div ist eas....1048|4 0] 88 90/80 90! 21 a0 90 |] Mermirenes--—------tuaniy 3} --- 2=--| oi Juneadl-ona[ oot ns 
E Tenn reorg lien g 5s____-._- 1938\M = ~ ¥5 > to ge. aed | Oe Collateral trust gold Ba 771931 MN 984 101!2}101 Dec'22}----||_ ~~ ___- 
E T Va & Ga Div g 58____.-- 1930) 3} 95!2 -- - - jan’23|----|| 99 99 10-year secured 7s.. ____1930,M Nj 10612 107 |10612 107 j 6'106 108%, 

Cons Ist gold 58.________- 1956|M Ni 97% 99!2) 9712 Feb’23\... -|| 9712 99l2 ist ref 54s ~~""9003/A O| 10414 Sale |1031, 10412} 193)'19314 105 , 
Elgin Joliet & Eust ist g 58_.1941 MN] 99!2 100 | 9912 Jan’23)----!| ggiz 100 NO&M Ist goldés ___- 1930\3 J} 102. ----|101% Jan'23|----||101% 1013 
Erle Ist consold goid 7s ext__1930 M $| 103% 103%'103!2 104 | 42 10335 104% 2d gold 68... _... 1930/3 J} 10L's ----/101 * Dec'22|---- . ; 

ist cons g 48 prior... .__- 1996/4 J] 5712 Sale | 56 58% 295 | 5455 58% || Paducah & Mem Div 49._-1946/F A] 84% 86%) 86. July'22|--0< dias Siti 

nd eneinittemenants 96/3 J mee orem Got 4: el aa3 Zee dont St Louis Div 2d gold 38___1980)|M 8} 60% 61 | 60% 6601, 63 

ist consol gen lien g 48__ 1996 : ; 774 Sale ~ 5 aura 8 453 431g 4914 L&N&M & M lstg4%s_1945\M $| 96 ----| 96 Jan’23|----|| 96 96 

egret Sigman 6 eo-- ---- SBleeesilacce coco L 1 | 

Penn coll trust gold 48--1951|F A} S4¥2 8518) 1 Ste sais a 82 85ig Rane ae... ; ™ Oe oe Doe 79 80% 

year conv 48 Ser A___1953'A O Sale 2 y 4il9 52 ‘un & Lex gold aia. (102 1iM | (86% «98 lp '93|__._ll @7 97 
od? Series B_._....._... 952\A O 502 Sele oe 2 got 42%, 52 Cin & Lex gold 44s__..___ 1931'M W| 96% 9812) 97 Jan'23|----|| 97 97 
n conv 4s Series D_...1953|A O}| % e 2) 43%, 54!2 |} Mahon C’l RR Ist 5s_- 1934.5 J} 99 ----| 99% Dec'22|---- 
Erie & Jersey Ist sf 6s_____- 1955/3 J oe ont +4 p 89 14° 87 812 |] Manila RR (Southern Linea) _1939,M N| 65's 67% 6414 Jan’23 — “64lg 64g 
Erie & Pitts gu g 3548 B__._- 19405 J S3'2 € Ht, Reads CPe®, coon cove Manitoba Colonization 5s__.1934 8 Dj} 96% Sale | 96%, 963%,; 4! 96 
tL _.  eeepepenpaeeen 1940/3 3} 8312 ---- 4 May 19).---).... ...- || ManGB& N W Iist3\a. -22194113 }| 76% 824) 70 Mar’3l|---- Pee 
Evans & T H lst gen g 58.__1942,\A O} ---- ---- 85 ADT 21)-~-- -.-- ---- Mex Internal ist cons g 48...1977,.M $| ---- ---- 77 Mar’lO|----}}____ 
Mt Vernon Ist gold 68____1923/A O| «<<< ----| 69!2 ApDrat)--.-) 2... Michigan Central 5s- ~-"193)' m gl 98 ----|100  Oct’92|----||____ 2. 
Sul Co Branch Ist g 58__..1930|/A O} ---- ---- 69!g Apr'di|.-..'.... ...- Registered...............1931'Q M| <<--- ---- Q8le Nov'18\----||.___ _... 
7 I Rk oe 4 91 le aan. 3 
Fla Cent & Pen Ist ext 6s__..1923|J J} 9912100 /100 Jan'2s)----)100 100 Registered... ...._____ 194013 ; has. eoee 7414 Bept'20}.--- be le < 
ist land grant ext g Se....1930/3 J Q2ig .---| 93i2 Aug 22)----|)_-_. - JL & B ist gold 3158.__...1951|M $| 80 2 | 813% Oct’22|----||-- ~~ Looe 

Consol gold 56._._...___.. 9423|5 J) 99% ---| 91% ~~ as |-e-- 91% 91% lst gold 3s............. 1952\M N| 814 83%) 83% 84 2\"si4 84_ 
Florida E Coast ist 4 4468__..1959|3 Dj 89 Sale | s7lz | 4] 85t2 89 20-year debenture 48_____ 1929/A O} 92 9212) 92 92 | 29) g0i2 92 
Fort St U D Co Ist g 4%s6___1941/3 J| 78 ----| 66 Apr’ 21 recenwee cose Mid of N J lstext5s...._._.1940/A O| ---- ---- 95 Nov’22/---- . 

Ft W & Den C ist g 5%s__-.1961|J ©} 101!21024)103 = Jan'2s)----/103 103 Milw LS & West imp @58...1929/F A| 100 ---.| 99% Jan’23]----|| 998, 99% 

Wt Worth & Rio Gr Ist g 48__1928/J 3) 84's ---- 87% Feb'23'...-|| 85 87 Ashiand Div ist g 6s___ ~21925|0 | 101% -~--|101!2 Nov'22/---- 

Frem Elk & Mo V ist 68___.1933/A © 108% 11012)109) = Jan’23) .---|'10753 109 Mich Div Ist gold 68._...-1924|\J. g| 101 ----|100% Deo’2|----||___- _._- 
hie Milw & Nor Ist ext 48... __193 8912 91 | 92l2 g2t 1 | $8, 93 

GH4&S8AM & P Ist 58._-.1931|/M N| 96% --- - 95% Jan 23|----|| 98% 99% Cons extended aise ~ idl ae 1034 ; D 8912 9234! 9012 Jan'23|---- oon 92 

2d exten 58 guar______..-- 931\J J| 94% 96'2 06'2 9612) || 9612 97 Mil Spar & N W 1st gu 48_.__1947'M 8} 85!2 87 | 87!g Jan’23|----|| 871g 89 
Galv Hous & Hend ist 5s____1933/A O| 85!2 8712) 87!2 Jan’23\__--)| 851g 87l2 || Milw& SL letgusis___._.1941\3 3) 76 86 | 661g Avy'21)|---- 

Genessee River Ist sf 68____- 1957|J 3| 86% 8612) 86 862; 9) 86 88lz || Minn & St Louis Ist 78_...__1927|3 D| 101 ----|101 101 1'jo1 101 
Ga & Ala Ry Ist con 58__.@._1945|J 3} 81 82 | 83 Feb 23 aida 81 81 ist consol gold 5¢.....___. 1934|M Ni ---- 7 15 76 12 | 7453 76 
Ga Car & No Ist gu g 58___-- 1929/3 3} 90% 91%) 90% 90%) =1)) Bulg 90% Ist & refunding gold 4a___.1949|M 8| 40 Sale| 38 40 56/37 46 
Ga Midland ist 3s________-- 1946)A O} G6llz 64!2) 62 64 4) 6llzg 65 Ref & ext 50-yr 5aSer A___1962\Q Fi 39!2Sale | 3712 3853} 18) 35 38%: 
Gila V G & N Ist gu g 58__..1924|M N| 99!2 9912 Feb'23)..--|| 9912 99l2 || MStP&S8Mcong4sint gulg3s\J J} 8812 Sale| 83 88%) 31\| 8712 90 
Gr kK & lex Ist gug4%s_...1941)J J) 91's Sale 9lig 92 2| 91g 92 lst cons 5s8___. 1938] 100 ....~|100 100 2 98ig 991g 
Grand Trunk of Can deb 78_.1940|A ©} 11414 Sale 113! = 1144) 73/112 11414 10-year coll trust 6s.____ 1931|M §| 104 104%)104 10412| 2010319 106 

15-year 6 f 68_..._.-...-. 936|M $| 104% Sale |103!2 iU4!2) 89 10214 105 lst Chicago Term sf4s____1941;/.MWN ----| 921g Dec’22|---- . 
Great Nor Gen 7s ser A____- 1936/3 J} 109% Sale |108% 110 | 187)/108%111!2 IMSSM4A letg4sintau...1926|J J| 965 ----| 9614 Jan'23|----|| 961, 96% 

OS SS Sage SEN A... ef GOlz 91%) 92 92 | -11/ 9012 922 || Miseisetppi Central 1st 5a._-"1949|3 3] 90 92 | 88%, Jan'23)---- , 

ine ll AIRES 2. =--- + ---||---- ---- || M K & Okla Ist guar 56.___ | eer '23|--.-!1 94 94— 

ms, enema 1961/3 31 Gita Baie |100% 1015! 102||iG0% 102% || Makan & tee ten nonn da ala NI 75 Gaie| 7ate - 79%e 7 80% 
Green Bay & W Deb ctfs “A”____| Feb 67 74%) 70 75 3; 70 75 24 gold 48___ _91990|/F Al ---- -- @-| 6814 Aug’2z|---- 

Debenture ctfs “*B’’........-- Feb 93%, 13 1012 1314! 89) 9% 131% Trust Co cortits of deposit ---- ---- 71%, Jan’23|----|| 703: “71% 
Greenbrier Ry Ist gu g 48....1940/MN| 83% ----| 69 Apr'2))__--))._-.. -__. Ist & refunding 4s 2004|M $| --------| 90 Nov’22/----|| 89 89 
Guif & 8 I Ist ref & tg 5s__61952|J J} 80%, 8312) 53 Jam'2d/-...)| Blig 84lg Trust Co salaie of Ganzala 8914 -...| 8912 Jan’23|----|| 89  89l2 

, Gen sinking fund 44%s__._ 1936/3. J| ---- ----| 6412 June’22/---- be 
Harlem R-Pr Ches Ist te__..1954|m N| 7612 78 | 77 Feb23 | 77 78g Tru: epos lg_---| 71.  71ie| 16) 681g 71 
Hocking Val ist consg 4346..1999|J 4} 85 Sale) 85) Sol) 9] 8412 85% || 5% soused nonee “ant ne 12” I --7-1 83 oct'231- | ro: Me 

Registered.............-.. o09|J J] ---- - -- 2 Jupe’ld)....!/.... ---- Mo K & T Ry—Pr1 5s Ser A__1962 3) Ji 82%, Sale 113 | "805, 835s 
H & TC ist g 5s int gu_.__.-- 1937/3 3} 9753 99 | 97 Jan’23|.._.|| 97 97% 40-year Fm Series B sien “196213 ; 6612 Sale 66ie 67° 35 6Ole 67\s 
tlouston Belt & Term ist 68.1937|J J} 90's 92 | 92 Jan’23'....|| 92 92 10-year 6s Series CC... ----1932|3 J| 95% Sale| 9512 96 | 39) 95. 96% 
Hous E & W T Ist g 58__._.- 933/M N} 97 9812] 98 = Jan’z3)....|| 98 98 Cum adjust 5s Series A____1967|3 J| 62%Sale/ 61 63 |1729/ 59 63 

ist guar 56 red____..-.... MN] 971g ----| 9412 May aed ee | ee Missouri Pacific (reorg Co) — | 
Housatonic Ry cons g 58....1937|MN| 83% 95 | 80 ec’2l).. _|).... -... lst & refunding 5s Ser A___1965|F A| 86 86%) 86 861g) 11) 86%, 867s 
Hud & Manhat 5s ser A____- 1957|\F A| 877g Sale | 824% 8&3 | 82% 84% Ist & refunding 56 Ser C__.1926/F A| 95!2 95%! @5t2 9512) 12) 9512 96% 

Adjust income 5s_......-.- 1957\|A O| 63 64 | 63 63%4' 110| 61% 65 lst & refunding 6s Ser D__1949|F A} 96% Sa’e | 95% 97 423 | 9412 99 

aa TS aa oa 1 7e' 263 | 3! 
IMinois Central Ist gold 48...1951/3 J} 90's 94 96 Sept'22)....||-.-- ---- Missouri en ---1OTES G Sieme | OS = (ot "| —_ oo 

ll a EES 1951|3 Jij*---. 91 | 83's waaay ts wee |lenee e225 3d 7s extended at 4%_.__.1938|M N cial Bite MarR coselicess eves 

Ist gold 3568 +a RAVES: 161 ‘ : 81 83 = oun 2) 77% 83 Mob & Bir prior lien g 68....1945|3 3| 925s----| 758 Aug’2l|----||.... ---- 

coccocecocoscsOhIe J) eoce ©22° OE wmmnilenen eee ortgage go AD IE ine tdllin a oi eewde 

Extended ist gold 3s....1951/A O] 81 83 | 80% 7 a cece once os & aay, | we | ee here | 

te redial 951|A O| 81 82 |---- ~-----|----||---- ---- | 
ist gold de sterling ade O51'M S| 601g 72 | 83's Mar’22/___-||-... --.- 

Collateral trust gold 48....1952)M 835g 84% 83ig 85% 12) 83 85% : 

Registered_._........-. 1952/A O| .... ----| 96% Sept'!s|. |]... ...- | 

ist refunding 4s........-- 955|MWN| 87 Sale | 86% 87% 156 | 841g 83% | 

Purchased lines 3 }48- ----- 1953/4 3} 77% ..--| 79 Jan'23 _- -| 7714 79 | 

1 
® No price Friday: latest bid and asked this week. @ Due Jan. © Due Feb. ¢ DueJune. & Due July. s Due Sept. ¢ Due Oct. ¢ Option sai. 
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Ke Price Week's Ran 
3 
mm 








ae 

Week's | Range 

Range or ; Since 

Last Sale Jan. 1 

| Bid Ask Low High No. Low Htgh o ee Low High|No. Low High 

hio new gold 68__.1927|J DBD. 10312 1037, 10312 103% 10312 104%, nnsylvania oncluded) 

a gold 6s periann h192 Q Jj 10: 9 103 (10312 103% 33 10012 101 Guar 3s trust ctfs C____ 1942 
Genera! gold 4s 1938\'M $ 75! 75!¢ Jan’23 ..-.-| | 75le 76 Guar 3s trust etfs D____ 1944 
Montgomery Div Ist g 56 9Zlg Nov’2z2; vorciing Guar 15-25 year gold 4s__. 1931 
St Louis Div 5s .-19 Jan'23\.---|| 94 941g |} 40-year guar 4s ctfs Ser E__ 1952! 

Mob & Ohio coll tr g 4s Jan,23 .-.-|! 771g 79 Peoria & East ist cons 4s____ 1940 

Moh & Mal list gu g 48 Jan’ 24\-.-. = 8314 8314 Income 4s 1990 

Mont C ist gu g 6s 10714 114 Jan’23 ----'111 114 Pere Marquette Ist Ser A 5s__ 1956 

ed. es B 4s 1956 


BONDS 
Friday Range or Stnce N.Y. STOCK —a 


BONDS cma 3 
N. Y. STOCK EX GE s ¥.b 9 Last Sale kdl Jan. 1 Week ending Feb. 


Week ending Feb. 9 





| Interest || 
Pertod 














2009 


2) 


DROOmee OZZOnw BAZ Ou OUPZO> 2200.2 ue'O 


eee 
! 
‘ 


ae eece May'06 ---- lst Seri 
101% 10212 101%, ..-. Phila Bait & W Ist g 4s 4 
995, ___ i101 Jan’23 ....-/| 101 101 Philippine Ry Ist 30-yr a f 4s 1937 
7714 7712' 7714 Feb'23 ----|| 7714 7814 |} CCC & Bt Lgu4awsaA 940 
i Series B 4s guar 
100 101 /}101 101 | 1| 993, 101 4 
| LU 34 July’22 ---..| 
“9612 10112! 9712 Nov'22'-- | Series E 3 48 guar gold____ 1949 
281g Sale | 2614 2812 Series F guar 4s gold 9 
2558 2553 5) Series G 4s guar 
3612 Jan’23 ---- Series I cons guar 4%s____ 1963 
241, Jan’23 --.-- General 5s Series A 1970 
“681g coool Of ST Ub) -<e- 
88lo ____| S9lg Jan’23 ---- 7itts McK & Y ist gu 6s____1932 
Te awacolt C8 DCR coce 2d guaranteed 68 19 
8253 ....| 82 Jan'l13 .... Pitts Sh & L E ist g 5e 
KO | 8llg Jan’23 ..-- ist consol gold 5s 
78 Sale | 76le 781g 27° 76le 4 |} Sitts Y & Ash ist cons 58_.__1927 
101 Sale 1005s 101 ; 14 | Providence Secur deb 4s 
84 Sale | 80le 8314 90, 77le 8314 | Providence Term Ist 4s 
893, ____| 89!2 Jan’23 ae | 8914 8912 
95% ____| 96le Sept’2z Reading Co gen gold 4s 
10414 Sale ‘10112 104% 294 pt 105% Registered I 
80%, 81 | 81 815g 21, 805g 82 Jersey Central coll g 48____ 1951 
87 Sale | 85% 87 18 8: Renes & Saratoga 20-yr 63 ___ 1941 
97 sale | 96% 9719 457, Rich & Meck is: « 94 
| tio Gr Junc Ist gu 5s 
7T5le : tio Gr Sou Ist gold 4e 
78 





lst guar gold 56 
Wil & 8 F let gold 56 
M & E lst gu3 ks 


Nashv Chatt & St L Ist 5s__.1928 
Jasper Branch Ist g 6s___. 

N Fla & 8 lst gu g 56 
Nat Rys of Mex pr lien 4s_. 
Guaranteed general 4s 

Nat of Mex prior lien 4s_. 
lst consol 4s 





-—-- «--—-«- 











NO&NE istref&imp4%eA "52 

New Orleans Term list 48__.__1953 

N O Texas & Mexico let 68__ 1925 
Non-cum income 58 A. 

N & C Bdge gen gu 4e 

N Y B &M B Ist con @ 56... 1935 

N Y Cent RR conv deb S.-i 


991g weenie 
3412 48le 
tee éene 


85le Sale 


8434 
85 


7° 





SpECCoeEECe SPS HP eo pe qs ATs Perese“PoZv-s 


-_—-— « 





iE ifile 
767s| 75le 
66 6418 
. 1004 ; 
Sale | 78le 
731e° 70) 
84 801g Feb’23.---- | 
7514 75%, 7538 2 
Feb’ 23 pete 


Zeer OOF ZOOL O Teer ue ZOnOCurPi Dd Gouueaen 





» | 90g 45 | tio Gr West ist goid 4s 
| 8919 Nov'22 --- Mtge & coll trust 4s A____ 1949 
8814 8814 3 | Roch & Pitta Con Ist g 6e__ __ 1922 
73\4 76 54 | 6 R I Ark & Louis ist 4%s___.1934™ 
72 Jan'23 ----|' 7: Rut-Canada istgu g 4s i949'3 J 
| 76le 77 6. tutland lst con g 4s 1941 /J 


75 


8712 712 St Jos & Grand Isl Ist g 4s___ 1947/3 
RGls 23 . t st Lawr & Adir ist @ 5s l 
865 23. | 2d gold 68 
8712 : St L & Calro guar g 4s 
&7 | St LiIr M & 8 gen con g 5s8__. 1931 
, 4912 | Gen con stamp gu g 58___.1931 
' Gilg Nov'2: 1] Unified & ref gold 4s 
04% } Riv & G Div Ist g 4s 
lov’ 22) St L M Bridge Ter gu g 58... 1930 
St Louis & San Fran (reorg Co)— 
Prior lien Ser A 48_____. _. 1950 
Prior lien Ser B 56_____. .1950 
5448 1 











WW Y Connect lst gu 4468 A. 
N Y & Erie ist ext g 4s 

8rd ext gold 4s 

éth ext gold 5s 


601 208 671s 

8434 92 82le 
92 V2Z12 9 91 
987g 99 | 2 97% 
77\2 793g 240 75le 
6114 64%, 450 658 4% 
.'103%g Jan'23 -... 103%, 103% 
9653 96%, 9653 90% 
od ‘4 Oct’ Zu: 





erminal & improve’t 48_._._1923 M 
LE & W Ist 7s ext_____1930|M 
& Jersey let 58_____. ..1932\F 
& Long Br gen g 4s 1941'M 


N44" > Z-P eer 
SOmtitete O2Zu0OUOCeK & 


a 


Income Serles A 6s_____. 31960 
3t Louls & San Fran gen 68__ 1931 
General gold 5a 1931 
 L&SB&FRR cons g 49 _.1996 
Southw Div ist g 5s____ 1947 
St L Peo & N W Ist gu 53____1948 
3t Louts Sou Ist gu g 48___._1931 
St LS W Ist g 4s bond ctfs___1989 
2d g 4s income bond etfs. ‘p1989 
Conso!] gold 4s 1932 
lst terminal & unifying 5@_.1952 
i1 | St Paul& K CShL lst4e__ 1941 
Ooct’22).-.-!! it Paul M & Man 48s__._. 
, 56% ' ist consol g 68_. 
| Registered 
Reduced to gold 4s 
Registered 
Mont ext ist gold 4s 
; | Registered 
59%, «lls 9: Pacific ext guar 49 
49°, 23 ‘ : 1 P & N P gen gold 63 - 
5lig 40 49 | 16 4: Registered 
89 | 93: 9353 1 935g 935g ||} S A & A Pass Ist gue 4s... 
Sale | 487, 90 : San Fran Term! Ist 4s_____. 
Sale | 66¢ 71 | 60 ¢: l slo V&A N E ist gue 4s_. 
9214 9312 33 gn%, 9% Seaboard Air Line g 4s 
~wcciteen Jan Bei--.. 10810 108l2 Gold 4s —_- 
_...|108% Jan'23 ---- 108%, 108%, Adjustment 5s. 
..--\109 Dee'2t'....} Refunding 4s. 
“92 | Olle 92ig G65) ¢ 9: ist & cons 6s Series A - 
89 | 90 Jan'23 ---- Seaboard & Roan Ist 5s. 
92 | 85% | BS: 44 |] Sher Sh & So lst gu zg - 
| Gly _ 108 Jan’a3'.... S&N Ala cons cug si 
‘4 Sale 113% 11734 124 7: Gen cons guar 50-yr $a... 1963] 
88 | 86% : Southern Pacific Co-— 
85le 83 Gold 48 (Cent Pac coll) __-k19491J 
| | 20-yeur conv 48 
Sale | 8512 86%, 161 20-yeal conv 5a_._...._...__.1934/93 
3514 83's Jan’23 --.-|| g: 30 Pac of Cal—Gu g 53.___-_- 1937|M 
60%s 621, 156! @o: So Pac Coast Ist gu 4s ¢____-_ 1937\J 
, | 5914 Jan 23 - Ol, 5S So Pac RR Ist ref4s__._____ 1955/2 
Sale | 10744 1081e 325 Southern—lIst cons g 5a__ sonal 
871g 87 8712 6 ghle | _... 1994'J 
2 Sale , 98 % | 39 Develop & gen 4s Ser A___1956/A 
Feb'23 ---.!! g¢ Temporary 6 4s. _...--1956'A 
June’22)....)) Mem Div Ist g 4%s-5s____ 1996/3 
8014 , 8414 Jan'23)....;| 2. ! St Louis div Ist g 4s. _1951'3 
781g | 84 May’ '22|---.| So Car & Ga Ist ext 5s____1929'M 
110 11034 105°s June’2: vite ; Spokane Internat Ist 2 56___ _ 1945/4 


luilg -.-.,.102 Jan'23)--.- Superior Short L Ist 5sg____¢1930|/M 
1043, Alo Nov 16) ‘| 


Non-cony deben 3s 
Non-conv deben 3s 
Non-conv deben 4s 
Non-conv deben 48____._. . 
Conv debenture 3 a. 

Conv debenture (js 





& 
102%, 102s Jan’ 23 ---- 
x6lg 

“7712 7714 77% 

7312 6914 Jan'23 -.-.-- 

Sale | 7514 76%, 173 

8012 Sale | 80 Sli, 45 

79!2 Sale | 78 79% 22 
9314 94149 93 Nov'22 
109g Luts 109!8 10918 
10814 110le vv Sev zu. 
9712 Sale | 971s 971s 

Y6le | u7 


N Y & Northern Ist @ 5s___. 
A YOe W ref lete 4s_...g1992 M 
Registered $5.000 only... 


BOD mpeZecrmucZeOnw wraZPZZTORZPZOOrrrruZ 


Y & Pu ist cons gu g ai. =21908 A 
Y & RB Ist gold 5s 
N Y Susq & W Ist ref 5e 
2d gold 4Ke 
General gold 58___.____. _.1940 F 
Terminal Ist gold 5s 
N Y W’ches & B Ist Ser 1 44s__'46 J 
NWortolk Sou Ist & ref A 5s_._.1961 F 
Norfolk & Sou Ist gold 56_..._.1941 M 
Nort & West gen gold 6e8.__.1931™ 
[mprevement & extg 34 
New River ist gold 
N & W Ry lst cons e 4s. - 1996) A 
Regietered.._____ 1996/4 
Div’! Ist lien & gen eg 48. stm 
10-25 year conv 4%s_._._.193&|M 
10-year conv 66__.._....._1929|M 
Pocah C & C joint 43. -1941\5 
North Ohio Ist guar g 5s. ~~" 1945) A 
Northern Pacific prior Hen rall-| 
way & land grant g 4s 
Reg 





See eee eee ecepeccs 


= 
OP Ou nO>OOZOLd> a neeueru ta zZacOvee 





val 
"as z 
GSle _... G65 





Sale | 83/ie2 8414 67 82 
Sule | G14, 02°53 267 Ql, 
102'4 161%, lOl% 4 100le 
senate. ot OS sskcoltac 
90 89's Jan'23 ..-- 

Sale | 2614 87%, 279 
Sule | 955 97!2 142 

99 
Sale 
Sale 
96le 
SO0l4 
101 | 








St Paul. Duluth Div @ 4a 1996 J 
8t Paul & Duluth Ist 53___1931/) 
Ist consol gold 4s_____. . 1968 
Wash Cent Ist gold 4s____ 1948 
Nor Pac Term Co Ist g 63__.1932 
No of Cal quer g5s__. _. __._ 1988 
North Wiasenete Ist 6s 


law 


~Ouw ST AOL aee MMe Pca ROB 


oe May’ 18 sous 


95 9! Jan’ 23 née 
v9 99 5 
/ + ee 
ee anal 
Jan’ 23 


Term Assn of “t L Ist g 4%s. eee A 

(83g 7014' 69!2 Jan'23!.._- é Ist cons gold 5e 944|F 
96% 98 | tis 98 1 9) Gen refund s fg 4s 198 53/3 
921g 43% “ile Sent'22}_._.|! Tex & N O con gold 5a__. "7194313 
9912 Sale | 9912 100 36 9914 Texas & Okla Ist gu g 58.___ 1943 
86%4 Sale | | 86l2 863, 32. g6l4 Texas & Pa st gold 53____ 2000 
{ | 2d gold income 58 _ t, SAE —_ 

102 10335 103% Jan'23'..._) 193 La Div BL Ist g 5s______. 1931 


10334 Sale ,103% 103%; 14 193 : Tol & Ohlo Cent Ist a 5e__.1935 
92144 Sale| 92 92% 31 91 9: Western Div Ist g 


Og & L Cham Ist gu 4s¢ 1948 
Obto River RR Ist zg 5s 
Genera! gold 5s 
Ore & Cal Ist guarg@ ds___ _.. 1927 
Ore RR & Nav cong 4s .___194¢ 
Ore Short Line— 
Ist conso! g 58____..._._.. 1946 
Guar con 56.......... .. 1946 
Guar refund 48._._..__ __._ 192% 
Oregon-Wash ist & ref4s____ 1961 


Pacific Coast Co lst g 5a__._ 1944 
Pac RR of Mo Ist \~ g 48_..1938 

2d extended gold 5s 1938 
Paducah & [ils Ist sf 444s8___1955 
Paris-Lyons-Med RR 6s 
Pennsylvania RR ist eg 48___ 1923 

Consol gold 4s 





’ 
aI =puben* 


z 


—_ =. 
7 te OO ew 


ee ee 


~~ 





Oc te 
Cet oe St ee oe ee 





Silg sale | 803;; 55) 793, General gold 58__...__...1935 


Tol 8t L & W prilen g 344s. _1925/J 
748, 79 ° Jan'23)--.-|| 7912 50-year gold 4s 1950 
85leg ---.) Jan’ 23]... -| Coll trust 4s g Ser A___.__1917 
0419 .... 97 1| Trust co etfs of depovit 
4 es C ToiWV&Oau4t4& 
Dec’22) 


Jan’ 23)... || Tor Ham & Buff let @e 4s__. 
9073! | Jister & Del ist cons g 5e____ 1928 

985g, 2: lst refunding g 4s 1 
92'2; 161 908: 8 'nlon Pacific Ist 2 4s 
: 101 99le 101% OS RSL EES 1947 

11014 Sale |109'4 11012) 67 10934 11034 20-year conv is 

1097s Sale 109% 110% 109 lll, lst & refunding 4s g2008 
\| 10-year perm secured 63__.1928 
831g ...- 1944 


841g Nov'22)_._.)).... _... || U NJ RR & Cangen 4s 
813g __..| 83 Jan'23 ---=)| 83 8683 | 


re 
~ 


POL COne BOM PO we ZuecOOunee 25a 


“i> 





ZA Puiu? 





1936 
Guar 34s coll trust reg A_1937 
Guar 344s coll trust Ser B_1941 








Dt Dewees OT OMe 


mz ST EEE Sees 
6 
Bese peczee 


re -OOOrZ 


8012 June’21 


























*No price Friday; latest bid an6 asked this week. e@DueJan. ‘Due Feb gDueJune. Due July. kDue Aug. oDue Oct. pDue Nov. ¢qDue Dec. 
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at a. = 
BONDS =S| Price Wee's | 33 3 
N. ¥. STOCK EXCHANGE | 3°] Friday aa a E3\| Banos BONDS. 33) price Week's S|. Range 
Week ending Feb. ea, nmge or | SR | Since N. ¥. STOCK EXCHANGE | 85} Friday | Ra a 
eb. 9 E%| Feb. 9 | Last Sale Jan. 1 Week ending Feb. 9 | 38 roo) | Last sale |S" i Jan. 1 
lst extended 48.........-1933|/3 3 Olle coce S615 bed = .---|| 991g 997% || Crown Cork & Seal Co of Balti- | les read 
cain: as C see orale 6s Sees 0-0 e A Tele | ee | ae el ec 

andalia cons g 4s Ser A___.1955|F A; 86 -...-.| 86 r conv 78...1930 3 J € | 875g = 905g: 408) 

Consol 4s Series B.....-~ 1957/M 61 86 222 2| 85te E nbne ie alien euaiihel a Conv deben stamped 8% ..1930 J 95% Sale | 93 955, 886'| 9014 9553 
Vera Crus & P ist cu 43<0...1984/3 3] 34 “a6tg! 34° Jan'23\—.2_|\"aa “datg|| Cum TA T lot & nen Sen nntion7\0. G Modis LO7i2 10714 107%! 7911107 107% 
Verdi VI & W iste os... 1926|M 18 oan. 412 || Cumb T & T Ist & gen wena oY ji 94g Sale ; 93 941g' 8|| 92% 961 
Virginia Mid Ser E53 ____- 1926|M 8] 98's ----| 96 Jan'23|__..|| "66 “61 |] Deny Gas & EL 1st & ref ot g 1933}A O| 557. - 557 97712 JUNC’ 20 we - =|). = noe 
ycigneral 8--- 2-2 === 1936|M N| 97% ---| 99% Oct’zz|___- ‘Sire baimeroan " 871 89 | 8712 871g, 19) 87 90 

4 w’n stguSe.. _..2003/3 | pease ae. oe 8 yr | 
ms 50-year 5e-—_- 1958) A hs Td mene 79 Feb'23| 77 79 Si" pecrolt Gliy Gas gold b32272 1923 > , pigs LU, J < 4 96, 9 

an Ist 5s z ~ -- Ji °2<c o<--- 8 Jan'23'.... 7 
Series A--2-1062/m N} 96 Sale| 96 98 | 53/954 98 || Detrolt Edison Ist colt tr 63.19331 | 9912 Bale | 99% O19\" 8 +4, an 
“—. Ist gold 5s8____ 1939M N| v8 1 : fe! o8 Ser A........ k1940'M § , Bale | 96 967g! 56) 9512 98 
h Jat gold 5e.........1939N| 38 98's) 98. 9sts| 26 9714 agt|| | Iat & ret Ge series B_----“k1940)M 8) 102% 10s 102, 1034) 481/108” 104 
ist lien 50-yr @ term 49.2271954|3 3| 6 12 7ulg 68l2 Jan'23 aoe SG Cee Vaan ee ene.--ieeae 2 {83 S3l2 82l2 83 | 12) 82 Bale 

et & Oh Eat lata bn. spall 3] 96% 91! 966 | beni ill see oe” Diamond Match s f deb 738.1936|MN 208 Sale 1074 108 | 17/|107 108 

Dee Moines Div Ist g 48__.1939,3 J) 7 79 74% Jan'23 mais 7. still Sec Cor conv Ist g 58_1927|A 0} %4'2 Sale | 5212 54lg' 19] 4912 45412 

Om Div lst g3%s._...__. 1941/A Ol 631% 6612| 6614 Jan'23\.~~ || 65 4 Hn, ne certificates of deposit ---|_--- 4 Sale | 52 55 33)| 49 55 

Tol & Ch Div g 48_______. 1941™ 3! 75 80 | 771g Jan’23|\_~_ || 771 4 ominion Iron & Steel 58__..1943|J Jj; 98'2 Sale | 83 8414! 28]| 83 L854 
Warren Ist ref gua 3%4s_.__._. 2000'F A| 73's .-| 741g Nov'zz|_._- 8 8 || Vonner Steel lst ref 20-yr sf 7s 4 
W O & W Ist cy gu 48_____. 1924\F Al 6% -...| 97% Aug’22)___.||__..__.. A ying: AA -~-..-----..-- 1942/3 3) § 8512) 84 87 18|} 84 90 
Wasb Term Ist gu 344s8____. 1945,\F A| 78% ....] 79% Jan’23|____|| 7933 7933 ||duP u Pont Powder 4}48___.1936/3 D = 90 | 90 Dec'22 ....//.... .... 

lst 40-year guar 4°___ 1945\F A| 8414 - Raf, Navael 3g u Pont de Nemours & Co7s'31|M N Us Sale [108 108%g 59/1071, 1087, 

---- 4 ---- © OV Piisncchonpe <o5¢ saquesne Lt ist & coll | 10334 Sale [1031 +4, 8 
W Min W & N W ist gu 5e_-.1930/F A| ‘32 88 | 86 Jan’23 86 89 Debent coll 68..-19491F 3) su7* cole 107, {UAL | i103, 10dis 

est Maryla d Ist g 48____- 1952 A O| 6512 Sale | 64 65% "i2il| 62 65% || East Cuba Sug ib yeat ae 7340 1936/5 J! 104 sale | g7 10758 1911/1064 1071 

est N Y & Pa Ist g 58_____ 198735 J 99% 100 | 99% 993 sll Gate ton “il Ee Cuba Sug 15-yrsfg74s1937|M S$. _ “ ) Se 194ig G19)| 93 104! 

Gen gold4s_.....____ “1943'A O : 77 Jan'23 + 00 oy El ill Bkn lst con g 48___1939|3 J) on 2 90% 901, 91 : 4i| 87lg 91 
Western Pac ist Ser A be..--1946M S| §3 Sale| 82% ° 33 "ig 815, oa 4 Elec Ill 1st cons g 58_--- - 1995|5 3) 1UL% -—-- 101% Dec'22 --..||...- 
West Shore Ist 4s guar______ 236119 J| %1% 83 | 8l!s 8253! 34'| Sli 83% Elk Horn Coal conv 68... .- 1925)3 DB) 04° 100 | 99 Jan'23.. || 99 9913 

ras 236113 J) 81 82 7953 R2 = 70la ~ s be ag te Gas & Fuel 7}43_...1937|™ N| 107 Sale | 9314 94%, 237/|| 9314 98g 
af ee Bi 2 E Ist-e 58_. __. 1926\A 0; ‘8 8le' 97 Jan’23 Q719 90 png Seve ay gl +e iy ~pe-=- 1941 M s rf Sale 106 ‘ eS 22|/106 10813 

v Ist gold 58__ 192 961g 973, 9 = ny ) Sale an'20 --../|-... -.-- 

Exten & Impt gold Se... - ae f C08 the, + okt 5)| 953g 985g |} Frametic Ind & Dev 20-yr 74s '42|3 J Bt, ae 87 8934 67]] 8314 913% 

Refunding 448 Series A__.1966/M $| 61 2% 61% 62 | 6|| 60 62 — Francisco Sugar 7)46....---. 1942)M No O33, Soret tGt = 10214 17/100 103 

RR lst consol 4s....._.__. 1949'M $| 64 65% 63144 64 | 15'| 607 2 || jas & El of Berg Co cons g 5s .1949/ 3 D 4 Sale (100 Feb'l3 ...-H]/.... 22. 
Wilk & East istgug5s___.__. 1942\5 D| 56l2 59% 60 so | alls 8 65's || General Baking Ist 25-yr 63__ 1936) 3 D ve ius (101 Se eet 
Winston-Salem 8 B Ist 48...1960') 3. 78%s 82l¢. 8ll2 Jan’23 2 +f a. Gen Electric deb g344s_____- 1942|F A! satin 8114! S012 SOle 1| 78 80!le 
Wis Cent 50-yr lst gen 48___._1949'J 3 77i\2 79 775g 78 "9 oie 8llg enenture SB. ccccccccces 1952|M S$ 2 102 10114 102 18/101 102% 
oy nee Dul div & term ist 4°86 Ni 7914 79%) 77 Feb'23 77° 80% || Genfietr Ist's fg Gs Ser A.-19501F A! 9912 Sale 105te Jam23 --.-11105  106%6 

on East lst St 5 aei|7**°H : ~ rA.-195% 2 100 22 1 

4348---.-.1943)9 J, 95 ----| 65 May’22)___ ji... .- Goodrich Co 68 ........-- 1947/3 g (UL Bale Ret 10114 120 Bt oa 

| Goodyear Tire & Rub Ist sf89'41|MN 1:6 Saie (11512 116 | 58/1145 116 

INDUSTRIALS | 10-year s f deb g 88_____- e19311F a 104 Suie 1102 164 | 474!| 9953 104 
| ar oe a S & P con 6a A ‘28M N. Be ng77| Qlle Jan'23 ---.|| 9112 911g 

Adams Express coll tr g 48___1948 M RQ 81 0 BMPCG .......--------- 1928|M N ~ 9. ~ 92 4'| 92 92 

Ajax Rubber 8s___________ - 1936)4 : 99 Sale oa aoe A. 80 = 80's Conv deben 88.........-- 1925im N| ¥% Sale | 9614 99 | 76|| 9614 99 

aan nee nee tl a et 8h a ek eee ! 981 

Conv deb 6s series B_____. 1926M S| 6's 8 6lg Feb’23 ----| 644 «8 Rn. am eam ~~~ ~~~ -- 932)F Al tog” 1 Ste 9812 98lg 1} 96 99 
Am Agric Chem Ist 58____. 1928 A ©} 100 100% 100 cae | || 614 614 on Falls Power lats f 56_.1840|MWN . U0 2 9812 100 | 61) 9812 100 

istrefsf{7se......... 1941 F A| 103! Sale 103% 104% 16 9912 10012 | Hackensack Water 48. ...... 1952\J J oat 82 8li2 Feb'23 ... Blle S8llg 
Pt ee A Bt ae a A) pete te ee gale| sa oot 90] St 
Am Dock & Impt gu6s______ 1936.J J) 106% 105% Dec’22 #7) 7412 S8Olg | HavanaE Ry L& Pgen 5s A.."54|M $) 90,, le | 84 8414 7) 81 B84lg 
Am. 8m & R Ist 30-yr 5aser A.1947 A O| 9078 Sale | 90% 91% 373'\"aoun “S -- ~ ne eae Choc Ist sfg 6s... _. 1942;MN ae — 97% 98l2 125) 97 100 
American Sugar Refining 68..1937 5 4 10214 Sale 1102 1033, Lt. R91e 9234 - ew oe American Line 68_..1947|MN ot oar So's 905g 77|| 87lp 92 
am Telep & Teleg coll tr 4s..1929J J, 92°s suie | 92 O28 al 1014, 104 udson Co Gas Ist @ 5s____- 1949|M N uate vale 9414 Q4i4 5| 927 Q4lg 

Convertible 48..______ 1936 MS 57% 85% 87% 8734 55 Qilg 92% || Humble Ol! & Refining 5348 -1932)) J) ¢) 8 Sule , 98 99 | 86) 97% 99 

20-year conv 4\e__ Aenea 1933 M g' 101 Sale 10014 1013 os 86 %4 8712 | a Steel deb 44s peeeeoe 1940\A O 101 4 a | | ~~ 92 | 15 91 VGlg 

30-year temp coll tr 68....19463 D, 8 Sale | 97% ORs. 170 10014 10212 || {ndiana Steel ist 5s___.__._- 1952|M N} “G5 sale 10044 101 | 36,100 101lg 
7-year convertible 6s... 19295 F Al 1154 Sale 115 Brn. : 97%, 101 Ingersoll Rand Ist gold 58._.1935|J J "to 7| 4 Weve ..<Béncs se 
4m Wat Wks & Elec 53__...1934 A O} 83% Sale | 83 eat, | 2 Tals 11718) averboro Metrop coll 4448..1956}A O} 2 3 Yi4 94 9) Big 
Am Writ Paper sf 7-6s______ 1939 3 Ji 85 Sale | 84le 8514 27 8385 | re pms tor of deposit_....._.|.... 2 8 . = 6 Jan23 -.--|| 6% lg 
Anaconda Copper 68____- 1953 F A) 9% Sale | 9612 9634 314 6! on } yee nn a ae Sale 69 ; vit 1 > &° 
7s...................... 1938 F A! 1007s Sale 100 at 9um Stamped . ~.--.--------------- = 2 402; 69 72 
———- , he. let real est 4348 1939 3 D) 88%, Sale | 88's 80 wt = = — Pinscwsssnesccees i932) ~ 9 mid = * 4 oy: 66% aa 
ntic Frult conv deb _19% 31 ¢ = Bee enn anecreccerece - - 2 91! 
Atlanta Gas Light — : 1947 ; D 94% - | - 35 | 5 32 35 Int Agric Corp Ist 20-yr 5s__1932|M N A+ — 7 8 12 7434 81 
atiantic Hefg deb 58... 1937) 3. 98% Sale | 9810 7 ‘el vs agg Internat Cement conv 88__._.1926)3 D aut Sue 220 116 | 33 109 117 
Baldw Loco Works Ist be. 1940 MN: 1:14 10212 10114 10114 ; 9712 9934 Inter Mercan Marine 8 f 68. -1941}A O mtn eels | So'4 88ig 189, 841g 90% 
Barnsdall Corp sf conv 8% A.1931 3 J 100% 10112 100 1G0te * 10114 103 International Paper 5s-_----- 1947|3 J sense Sale | 36 87 | 97) 85%, 88lg 

Series B- 19313 J - 117% Dec’23 9973 10312 | mo A 2. wo eee ------ ot J J 4 © te " 87 | 47 B4lo 88% 
Beli Teleph of Past Q 5 Gale .) Gee 2ee° fees , §-.........-- Sane Ge “2a° ac.” . NOV 22 coccelicces “202 

a elegh of Paste A....1888 4 © 107% Sale 107% 108% "134 107% 108% | Jurgens Works 68 ---------- 19479 3] 78 Sale| 7712 sc) 57 72" 80% 
Beth Steel istexts{5s. . | «o.% ¢ | ogs J5°4 183 983, 9914 Kayser & Co 76............ 1942iF Aa| 106. 10 106 107 | 22 105 107% 

58. . iyvzi zs J) Y % Sale | 98% 99! 9 , 108%4 Sale 1 
tet & ref Ga guar A. ...7771942 ON] 94 Bale | 93% 94 4 91 98 9914 || Kelly-Springfield Tire 83_-._1931|M N a Sale 10312 109 | 28 106% 109l2 
20-yr pmé&impsfSs___-.1936 3 Jj ‘Olzsaie | 90's 91 | + oe ob, eines Oe pe ~— it A g| 98% 99 vai yf 21 ----||.-.~ - ane 
+ oad +H | Ou : + 4) ote J as a @ FE SC GB cdce . : | ec 23 ----|| 985g 

et aes, eR --- 1948 > r 93° a cae =“ a 975g 993,|| Purchase money 68 ..-.~- 1997/A O} 110% 112 111 = Jun'23 -.__' 110% 111% 
Booth Fisheries debsf6s___.1926 A@ 7 0 | 67i2 Oct'21 = = ae tee ft hh aoe © ‘74 6 57 -NB* Avr 22 .---||---- ---- 
te 3 f Gis__ 192 | 67's Oct’Zi;.. |... .... Kings County E Ist g 48__._1949/¥ A = Dec’22 ..-.!! ina 

en Cop M coli rAdiog _1931 fF Al ©9 Sale | 98% 9910 50 Stamped . a1 4 ay oo aa 
Brier Hill Steel Ist 5 _...1942 A O 9414 943%, 9414 O51 106 981g 995g | x am I 190490\F A ana a | | 74 | 1: 73M 76 
Pwhmithea aka ele Ut ee Bee a ne . = oi Dec’ <2’. onne 
Brooklyn City RR 5s______.1941 J J! 871!2Sale | 867% R715. 9 62 6Sl2 648----.----.---------- 19545 J 1U Lie P. bs ani 4 9S'2 ‘12 “97 9912 
Bklyn Edison Inc gen 58 A_.10495 J 96!2 97 96 O62, 15 867, 8712 ;| Kinney Co 7}48..--.--.---- 1936 J oO OY in — 0 : 1W0ilg IL Q9lg 1012 

Generai 6s series B______ 1930 9 J 103 Sale 102l2 103 . ; 4 95 98 || Lackawanna Steel Ist g 58...1923/A O Olas .~ v8 100 , 10 997, 100 

General Ze series 0... 77771930 3 3| 105% Bale 105% 19571 +g 102, 1082! LaoGas Lot at L rel & ext be 1950/8 8] oe) ale’, o4% zt, 30 208% Fake 

Genera! 7s series D______. 1940 J DB 107!2Sale 107% 1074 29 10 4 109 * | Lehigh C OL St tel & oe " 1954 ; ¥- Ji s pect ret J 5, oe 
Bkin ¢ - aa ' ) + os "4 : : 4 "8 ----| U1 OE PE, PPR 

“ps af Co & Sub con etd 5s. anes - ry ze 67 A — _.-- 58 66 — Valley Coal eee — —— et 100 | 1100 1024 
Srookiyp Rapid Tran 3. fal 75 ie - e200 “22° |). #8.--------------------- 1933 J J GF esce 898 Oct'21 ....}.... cee 

aan » Rapid Tran g5s...1945 A O Mya aot Fite = 63 55 75l2 Les Av& PF ist gu g 58_.._1493|M : 7 46 | 87% Oet'sd)..--1--- «see 

Ist refund conv gold 4s... 2002\J. Ji 66 Sale, 61'2 A 2 = 54 7512 | oem & Myers Tobac 78.__1944|/A © s “=e is 8 117 | 26 115% 117 

$-yr 7% secured notes. k1921' J J@ 94 sSaie YOle 94 | 187 54 66 i. ee ee eee a eee 1951/F A 1157 ie bg 15! 9712 7\| 97 9814 

Certificates of deposit | 937g Sale 9014 937g 175 ie ae are Co (P) 78....-..-- 1944/4 © y7 : “— 7g ft +10 10 115 116% 
Certfs of deposit ge ae late ‘9 B85! ‘8 5 ech eedeeeee ceecoe 1951 F A a oe w'2 97's 10° Q96lg 97g 
Bklyn Ue E! ee Pemzslecee me — | eat 1K 224 82° 9114 || Magma Cop 10-yr conv g 7s__1932|3 D ie — lize 116 i5 112 116 

Stamped guar 4-5e.....--"1956'F Aj 83!2 84 | 832 g4°| 5 Bite 85 | dannes tr OL Naa: teal o 62% Sate ale 149 | 60 628 
Bslyn Un G 5a. 51, 96 | 95 84, 5 8ilz 85 2. | 6234 149; 601 

| dati: sitesi Soi 1932 M of "6 Sale 1152 116% 6 A 19 way tax exempt.___.. 1990/;A O fee Tite 69 ‘ 133 j.- pe hye 

Bo Fat tertearaiie 932 iS See eee B% 35 373 cennscaseoecorcces 2013/3 D) : of ge? Oct'22 --.-\|---- ---- 
mp tht yy “ain sod > od it luul4 > 8 10514 17 103%, 105'4 | “anila Kiec Ry & Ltsf 58..1953.M 8 Sul2 Se'2 54 54 5; 84 84. 
Bush Terminal Ist 48._..._.1952.A O| £0 &3% Ole Aut 21\---- -.-. ---. || Market | St Ry let cons 58....1924)M §& os See, eee 9isg 44; 91 [,92l2 

Consolss.....___. eaertrs “1055/5 J| S7l2 87% 86% - os 81112 87 . 5-year 6% notes_____- .1924;A O 4 Sale v6 96 Ll | 947, 7 96 

Bullding 5s guar tax ex. 71960) a Oo} * Oils 90! 3 | 20 8634 8912) {arland Oils f $s with war pls '31/A O le of I2t 115, 122s 67 «AN Lg 122 
CalG & E— vren ——e: a . v1 | 15 90g 9334 | without merce attached.__|A O th aa 1 t 107 , 25 100 107 ; 

Corp unifying & ref 5 2 | 967% 97% 97! — 748 SerB .-...- 1931/F Aj tis Pue , i113 | 66 108 113 
Colne dow, B ae geese 1987 - 4 a 8 Bb, <4 2 ™ - 9 7s 981, || Merchants & Mfrs Exch 78_.1942|3 D 83'4 99 +p OY 2.98 991g 
Canada i Lincs 1st colletvaipaa bate’ 94 Sale| 92's 921 12 sort ost Mens Ee ees Sear, »--- tae, & 10712 Sale h. . a SS 
Canada Gen Elec Co6s....._1942,F A! 101% 102 100% 102 | 9 1003; 1032 | Mich State T 18% Se. ... 1936/0 N Se | Case = 107% «104 107 10914 
Cent Dict Tel Ist 30- “gs | GU5e 8 of _| 9 1003; 10312 || Mich State Telepb lst 58_...1924)F A] ¥Us I) ed = 99% 2 99% 99% 
Gent Dist Tel it Si-yeat Go. -1948.4 B) i9ms Sale | 90% "gy 1 "Gal 190 || Midvale Meal 4 O come i aiggnia | Sore sale Soe wa 9) Sa Bee 
Cent Leather 20-year g 5e____ Of 7 ; 2 Wile \) * ons g 53.1926 a osse) ee 9914] 1,99 9914 
pee ay my wb sod Aap -1925, ? 4 . 4 — Rs 101g 4 19812 101g - mesenting A ag $548... “193118 J — 91 oan Jan’23 ...-'; 9053 9112 
ChGL&¢ ce: 3 seal ~~. | ag Aw §-.-.. 27M N sess) oe 93% 14! 92% 94 

ah ha Lag dy tad 58... +odd ‘ 4 961g genet tn Jan'23 ..-.- 9514 957% Montana Power Ist 58 A__..1943)3 J O64 Sule 95%4 0614 5a | o5ie 98% 
Chieaso Tal Se... 777777771923 JD. 100% Bale | 99% 100%) 3 o978 100" | 4ontreal Tram let & ref Se..1941/3 3] oe * sis 894 gig 21| B8ig 91 
Chile Copper 10-yr conv 78..1923 M Ni 1/612 suie 116!g 119 8 a 997 aoe 8 | a & Co ist sf4is..... 1930)J J 0 SH! 85% 861, 44; 85 88 

Coll tr & conv 6sserA___.1932 A 0 1 Sale | 99 100! 434 gid a j — Pees Gi cue eacdun LOGA) A oO os “931s O° Apr'i4 P= 
Cincin Gas & Elec Ist & ref 581956 A O 9X 98% 98 ORle 15 O71. 98 Stl Mo ” ar Ag Senay dette oP iggy: 193214 OF} oale 9 ‘p OF Jan'23 ..--!'|---- ---- 
Cus atCs neti 19514 © 974 Sale) 97% 98 | 24 96° oats || saut Un gtd bds ext 5% 912221941 0 N 95'5 ---- 101 gepei7.il--s --. 

oF &1Cogenstf5e____.1943 F A ---- ---- 83 ve et 7 S 0 ---2- 194 BS ccce Brae TODt _ileece evce 
Col Indus Ist & coll 5s gu. _..1934 F A 76% -y | 83% a "60 75a 77 | Net Es ee eee Stor OR. edit. ae 07 . 65lg 63) 58 Gils 
Solumbia G & E lst 58_____. 1927 3 Ji 9.5 | ou oa”| Sa! cae: Or tas Gare Bre ee at -+- alt TR a, Se | el ded 

eel EES a ‘ G1 ; > ~¢ : , 8 ,2 seo Bept’s2 .. - -|ie cee ooce 
Cola Och Av ist gu & 50..21902/M 8! 131 v5 Tae teri la 97,1) caer monotone Tal & i -1952 MN] 100! Sale 1008 — 10Cig 11 | 9712 10112 
Columbus Gas tet pols Se..21983|3 51 08 -.--| 94%e Derasi.. +. cll eee = prey Ge ..19523 B| Sis Salo Fis — 90lg 121) 96's 100 
Commercia! Cable Ist g 48...2397Q 3 73 7.18 73% 74 | 15 74lg 75% NY At on S oe Gee 9166... ae hee rst FOR Ss . oa acee neze 
Commonwealth Power 6s__..1947 M N 88%, Sale | 875s R87_ 54 8614 89 . N Y eck dikes settee - oS - Mele "771 M7 — a .- te 
Compania Azucarera B a ‘4 = 7% %4 

et ef 15-year € Ties 987|3 J 0912 100 | 98le 993," 6| 9812 1005s NYGEL&PS aeroree A. ele a ee = + ie See + ty 
Computing-Tab-Recsf@s ..1941J J| 98 Sale 1 DB i ee eeene . 99%, 1; 95 
Goan Ry & L ist & refg 434010613 3| 91% ..-- 4h oe% ‘| yt os ag Rurehaee money g 48... .- 1949/F 4| 83% Sale 82 $353 34/ 82 83% 

Stamped guar 48...:..-1951\3 J, 9: 95 | 84 naan ae a) a —¥ Ry Ist sf 5s A.1966/3 J 7 “St i, | 76 76 
Caen E Md lo & ref 6221980 | 88leSale| 87% 88% 60/87 “Go ll ¥ ¥ RysltRE@ da.--..-1980,8 Al $8 -<-- 99 Feb's3---. 99 
Con G Coot Ch Ist gug 58_..19363 J) 95!2 95% 92 Dec'22 | Certiti ref 4s...1942,3 J 871g ---- _. 32 35% 
Consumers Power lien & unifying | ee madd on : —_—- of deposit... .......|.--. 34 35 | 32 3412 86 | 301g 34lg 

6s Series C interim certifs..1952 MN 90!2 Sale | 89% 90le 128 897% 921 Contith J inc Se... -.. 21942/A O a Sale y 773 10; 5% 9 
Corn Pro dRetg s fg le... -- 1931MN 100 ..../100 Dee'22 .. * ll yy State Rys let cone 434.1003 MN 68 Sale 68° 69° 33/66 68 

Ist 25-year 6 f 56.--.---.. "1934M N 9912 10012 9912 10012 "72 | “9912 101 ’ Steam Ist 25-yr6sSerA_1947M N 97 97% 94 98 24 97 98 




















*No price Friday: latest bid and asked. aDue Jan. @Due Apri). cDue Mar. eDue May. @Due June. BDue July. tDue Aug. oDue Oct. ¢Due Dec. sOption sale. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending Feb. 9 


| Week's 
| Range or 
Last Sale 


7 








N Y Telep Ist & gen s f 4%s8.1939'M N 
30-year deben s f 66__.Feb 1949) F A| 
20-year refunding gold 66_._1941/A ry 

Niagara Falls Power ist 56_. 
Ref & gen 68 


6 

Nor Ohio Trac & Light 68...1947|M 8) 
Nor States Power 25-yr 56 A.1941 AO 

lst & ref 25-year 68 Ser B__194]1 | A 
Northwest'’n Bell T lst 7s A.1941 
Northw T ist fd g 4%s etd... 1934) 
Ohio Public Service 74s_...1946 
Ontario Power N F let 58__._1943' 
Ontario Transmission 5s8_...1945 


lst 25-yrefg¢7%s Ser B__.1947 F 
Pacific G & El gen & ref 58___1942\3 
Pac Pow & Lt lst & ref 20-yr 5s °30'F 
= Tel & Tel ist 5e 


M 
Packard Motor Car 10-yr 8s_- A 
Pan-Amer P & T let 10-yr 78. 1930) F 
Pat & Passaic G & Elcons g 5s i949 M 
Peop Gas & C ist cons g 68__1943/A 

1947/M $ $s’ 

1944'F A! 

1931|J D| 

Pleasant Val Coal istgsf5s.1928 3 J 

Pocah Con Colliers let 6 f 5s- 1957) J 5 

Portiand Gen Elec Ist 56__ -1935)J r} 

Portiand Ry ist & ref 5s... 1930 4 ws 
Portiand Ry Lt & P ist ref 58 1942) F 

ist & refund 7 <8 Ser A- --1946/M 


Prod & Refs ft 8s(with war'nts)'3) 

without warrants attached. 
Pub Serv Corp of N J gen 5s. 1959 
Punta Alegre Sugar 7s 1937 
Remington Arms 64 


t 
5 

‘A 
F 
m 


>Z> Our OO 


aOn Po! Zur>ad 


ee 


Repub I & 8 10-30-yr 58s f__1940 
5\s 1953 

Robbins & Myers Ist 25-year af 
gold coupon 7s 1952 

Roch & Pitts Coal & Iron 58__ 1946 

Rogers-Brown iron Co 20-year gen 
& ref mtzge gold 7s 


neem 


2D 








St Joseph Stk Yds Ist zg 4448. 1930 
8t L Rock Mt & P 5s stmpd__1955 
ansit 5s 192: 


cCEE =< ca = 


— — oe 


1942 
Sharon Steel Hoop Ist 8s ser A194! 
Sierra & San Fran Power 5s8__1949 
Sinclair Cons Oj) 15-year 7s. . 1937 
Sinclair Crude Ull 5s 
— Pipe Line 20-yr ef g 5s 
1942 
oom Porto Rico Sugar 78__.1041 
South Yuba Water 6s...__. .1923 
South Bell Tel & T lst « ft 58.1941 
Stand Gas & El conv sf 6s___1926 


Onr>awmOuc ZZ 


_& 


Steel & Tube gen sf 7s ser C_1951 
Sugar Estates (Orienti) 73._.1942 
Syracuse Lighting Ist @ 5e__.1951 

Light & Power Cocoltrsf 58°54 
Tenn Coal I & RR gen 5e____195! 
Tennessee Cop ist conv 68___ 1925 
Tennessee Elec Power 6s... _1947 
Third Ave list ref 4s 


| 
| 
| 


Sere Fors 


DL 
J 
J 
D 
N 
A 
J 
Ss 
D 
| 
4 
N 
Dp. 


Third Ave Ry Ist g 5s 
Tide Water Oll 6s 
Tobacco Products s ft 7s_. 
Toledo Edisoa 7s 

Tol Trac, L & P 68 


Tri City Ry & Lt letaf 58__. 
Undergr of London 44s_.._1933 
94% 














————E 


42 
Union Elec Lt & P lst g 58__.1932 
Union Oil 56 1931 


6e . 
Union Tank Car. equip a 1930} 
United Drug conv 8s 1941/4 
United Fuel Gas Ist sf6s___.1936/3 J 
United Rys Iov 5s Pitts issue 1926)" N 
United Rys St L Ist g 48___.1934/3 J 

St Louis Transit gu 56_.__1924)4 
United 8S Co Ltd (The) Copen- 

hagen int rets 15-yr sf 6s_._1937|4@ N 
United Stores Realty Corp 20-y r 

8 f deb gold 6s 194: 
U 8 Hoftman 32 
U 8 Realty & I conv deb g 58_1924\5 J 
U 8 Rubber 5-year sec 7s__.__1923\J DB 

lst & ref 5a series A 1947/4 

1 


0 8Smelt Ref & M coav 6s_. 
U 8 Steel Corp! coup 
eh tame 5s\ reg 
t & Traction 58__._1944 
oe pay & Lt ist Ss 
ca Elec L & Pow Ist sf 56.1950 
Utica Gas & Elec ref 1957 
Victor Fuel Co Ist sf 5s____. 1953 
Va-Caro Chem Ist 15-yr 58__ 1923 
Conv deb 6a 19 


78 
12-year se f 7%s_____._. : 
without warrants attached... 
Va Iron Coal & Coke Ist g 5s- ++ 94 
Va Ry Pow Ist & ref 54 19 
Vertientes Sugar 
Warner Sugar 7s 
oe Mey } Power s f 5s 
es Ltg g 5s stmpd 1950 
West Penn Power Ser A ee . 1946 
lst 40-year 6s Series C____1958 
19 


West Electric Ist 58_...Dee 1922 
Western Union coll tr cur $s__ 1938 


—— 





hoes geeeryZrE “ar 
~C>>cuinZuccr On Peoruce 


a 


— 
oe eo 





— ——-_ -- 


ar Ome OC mer COScuuc Pr OZ 


Wickwire Spen Steel Ist 7s_.193 
Wilson & Co ist 25-yr s f 68__ 1941 
10-year conv s f 66 1 


COucZzPrZze 


Arms 7}6......1941;A O 











Ask| Low 


9312 Bale | 9312 


10614 
105%, 
100 


| 104% 


9714 . 
93%, 
94 
9llz2 
10112 
107%, 
935 
| 10312 
9514 
94 


93% 93%) 
8612 Sale | 
84° Sale | 


Sale 1061, 
Sale (1054 
10614'100 
Sale 104 
---| 97% 
Sale 93le 
Bale | 935 
Sale 91 
Sale] 10012 
Sale 107% 
93%, 94 
10412 103 
95%, 95 

| 94 

| 98 

, O24 

91% 


9453 9358 
93% 
8612 
844, 


125%4 127 


107 


10712 107 


85%, Sale | 84% 


111 


9412 Sale | 


9314 


9414 Q95le) 


98's 
91 


10 1's 


V614 
105% 
103 

G7% 

Y3le2 

8314 
10014 
100 

94 

61%, 

61s 

U4 
10314 
10358 
107 lg 


100 


Q2l4 9614, 907g Jan’'23 
S314 ----| 7458 Nov’ 22|---- 
(104% june’zz'.--- 


Ul 

10312 

112 
9712 
897s 
614 


1001, 
10212 
997% 


10814 
1004, 
10314 


“see 


10014 
10044 

97 
9254 
88 
93 
8412 


9712 Sale 


104%, 
985g 
97lg 
91%, 


101% Sale 


Sale 107'2 
9312 
94% 
94le 


941, 


9812 98 


95% 
90 


| 92 
secon! Fan 
o---| 85% 
85 | 83 
6973: 55 
Sale 1011s 
i YS4, 
86% 
Sale (100 
Sule | YS 


Sale | | 86%, 
Sale Re 
oot| ~ 
Sale | 96 

Sale 105 
Sale 10212 
Sale | 96le 
95 | Ylile 


._ | 86 
10114) 10014 
10014 100 
Sale | U3!le2 
Sale | 60 
Suie | 59l4 
¢ 94 
103 
10312 
10718 
985g 
95 
10014|100 


bale 
104 
Sale 





— 9B 34 
, 96%, 


101% 

1034 

112 
9733 
8854 


Sale 
Sale 
Sale 
Sale 
Sale 
64 


Sale 
103% 
100 


Sale 
Sale 
Sale 


“8712 


Saie 
10012 
Sale 


Sale 
Sale 
96 
85 


Sale 
a 
92 











Dec'22) 


High No. 
94 | 


36 

107 | 64 
10612 68 
1004, 26 
1047, ~«i11 

Jan'23'.. 

9412 89 
04 30 
91%, 54 
10112, 6 
107%; 71 


Aug’22 ..- 


103 | 3 
95% 
94%, 10 
991e| 20 
9410 52 
93 | 194 
93 3 
983, 46 
92 | 131 
10812; 154 
103 | 44 
Jan’ 23 sacs 


ie 


Range 
Since 
Jan. 1 


Low Htgh 
9253 94 
105!g 1084s 
10112 107% 
9912 101 
10312 1 
9712 98 





99le 
9Ale 
9314 
94 
995g 
9212 
10812 
1055s 
94 


91 
107 
102 

94 


] 107 
5) 107 3g 


911g 93le 
997g 102 


5| 8419 87% 


3 123 


83% 86l2 
106%, 107 
103 103% 
126 


22107 108% 


10514 108 
4 93 


Jan'23/---- 
Jan'23\- — 
Jan’23. see 


Sept'22| ---- 
Dec'22|---- 


Jan'23) - 
Ovr'22) sews 
102 | 32 
100 53 
87 ll 
1011s; 214 
1003, 110 


87le 321 
100 | 5 


July’04) ---_| 


9512, = 7| 
99 | 6 
97 
105%4 
103%, 
07%, 
Jan’23 





871g, 13 
96%4| 9 


941s 





17| 101 





oe = 
5, 

: 3 
9712) 26) 
8978) 21 














68) 


8lig 86 


9812 
9614 
9444 


9834 
9S 3g 


9419 


977s 
983g 


10019 102'4 
9714 100 
86 87 

100 10112 
977, 100%, 


85%, 8912 
99 100l2 


Dilg 95% 


| 967, 997% 
ul 9534 97% 


4105 10712 
106 
96 97ls 
Pile QDile 
86 86%, 
10014 101 


9312 95l4 


110212 105 


101 10253 

103 104 

112 113le 
97 


8714 90% 
6lig 631g 





9914 1014 





*No price 


Friday; latest bid 
May. ¢g DueJune. A Bue July. t Due Au.g o Due Oct. ¢ Due Dec. 


bid and asked. a Due Jan. d Due Apr. c Due Mar. ¢ Due 
# Option 


sale. 


| 





Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f.° 





Standard Oil Stocks Par 
Anglo-American Oil new. £1 
Atlantic Refining new oa 


Borne Scrymser Co 
Buckeye Pipe Line Co_ 


Chesebrough Mfg new. 100 220 


Preferred new 
Continental Oil new. 
Crescent Pipe Line Co-- 
Cumberland Pipe Line new. 
Eureka Pipe Line Co_._100 
Galena Signal Oll com_.__100 

Preferred old 10¢ 

Preferred new 
Illinois Pipe Line______- 100 
Indiana Pipe Line Co... 50 
International Petrol (no par) 
National Transit Co_.12.50 
New York Transit Co___100 
Northern Pipe Line Co__100 
Ohio Oll new 25 


Prairie Oil & Gas new__100 
Prairie Pipe Line new ..100 
Solar Refining 100 
Southern Pipe Line Co. _100 
South Penn Oil. 00 
Southwest Pa Pipe Lines.100 
Standard Oi! (California) .. 
Standard Oil (Indiana)... 25 
Standard Oil (Kan) new 25 
Standard Oil (Kentucky) 25 
Standard Oil (Nebraska) 100 
Standard Ollof New Jer. 25 


~-s<--<-- = 


: 7 100 
Standard Ollof New Y’'k. 25 
Standard Oil (Ohio) new... 

100 


Union Tank Car Co_...100 





Preferred 
Vacuum O!ll new 
Washington Oil 


Other Oil Stocks 
Atlantic Lobos Oil (no par) 
50 


Gulf Oil (new) 

Humble Oil & Ref new . rr 
Imperial Oil 

Magnolia Petroleum ---- 
Merritt Oil Corporation. 10 
Mexican Eagle Oll 5 
mee tg eo Producers Corp .. 


Public Utilities 
Amer Gas & Elec, com... 5 
0 SS 50 


Amer Light & Trac, com .100 
Te 100 
Amer Power & Lt, com_.100 
I 100 
Deb 6s 201 M48 
Amer Public Util, com_..100 
Preferred 100 
Blackstone ValG&E,com 50 
Carolina Pow & Lt, com_100 
Cities Service Co, com__100 
PROGTOG...«<cccec ..100 
Cities Service BankersShares 
Colorado Power, com__.100 
Preferred 100 
Com’w’th Pow, Ry & Lt. 100 
Preferred. - - 100 
Elee Bond & Share, pref_ 100 
Federal Light & Trac...100 
A Ts 100 
Lehigh Pow Sec__.(no par) 
Mississippi! Riv Pow, com100 
Preferred 
First Mtge 5s, 1951--. 
S f g deb 78 1935.._.M&N 
Nat Pow & L, com_(no par) 
Preferred (no par) 
Ine 7s 1972 J&J 
Northern Ohio Elec (no par) 
100 


Pacific Gas & El, 1st pref 100 
Puget Sound Pow & Lt._100 
6% preferred l 

7% preferred 
Gen M 7%s8 1941._-_M&N 
Republic Ry & Light-. -- 


Preferred 00 
South Calif Edison, com _.100 
Preferred 1 
Standard Gas & E! (Del) - 

Preferred 
Tennessee Elec Pow (no + 
2d preferred - -- -- (no par) 
United Lt & Rys, com-._100 
lst preferred LOO 
Western Power Corp- -.-.-.100 
Preferred 100 


Short Term Securities—/Pe 
Am Cot Oll 63 1924. _M&S2 
Amer Tel & Tel 68 1924_F&A 
Anaconda Cop Min6s'29 J&J 
7s 1929 Series B & 
Anglo-Amer Oil7 4s'25 A&O 
Arm’r&Co7sJuly15'30J&J15 
Deb 6s J’ne 15°23 J&D15 
Deb 6s J’ne 15°24_J&D15 
Beth St 7% July 15° 23J&J15 
Canadian Pac 6s 1924 M&S2 
Federa! Sug Ref 6s'24._.M&N 
Hocking Valley 6s 1924 M&S 
Interboro R T 8s 1922._.M&S 
K C Term Ry 68°23 M&N15 
6%s July 1931 
Laclede Gas 7s Jan'29_F&A 
Lehigh Pow Sec 6s °27_F&A 
Sloss Sheff S & 1 6s'29_F&A 
Swift & Co 7s Aug 15 1931-- 
U S Rubber 7s 1930_F&A 


Joint Stk Land Bk Bonds} 


Chic Jt Stk Land Bk 58.1939 
58 1951 opt 1931 
5s 1952 opt 1932 
5 %s 1951 opt 1931 








Bid, 
18 
141 
119 
113 
*921s 


Ask. 
184 
143 
120 
118 
9312 
30 


lll (115 
4010) 41l¢e 
*16 47 
111 
112 
68 
111 
107 
169 
97 








RR. Equipments—Per Ct. 

















Atlan Coast Line 6s 
Equipment 6%s 
Baltimore & Ohio 68 
Equip 4s & 5s 
Buff Roch & Pitts equip 68-- 
Canadian Pacific 4%s & 68. 
Central RR of N J 6s 
Chesapeake & Ohio 6s 
Equipment 6%s 
Equipment 5s 
Chicago Burl & Quincy 6s. - 
Chicage & Eastern 111 5%s-- 
Chicago & N W 4%s 
Equipment 6s 
Equipment 6%s 
Chic RI & Pac4%s& 5s-_-_- 
Equipment 6s 
Colorado & Southern 6s- - - - 
Delaware & Hudson 6s 
Erie 4%s & 58.-_.-.------ on 
Equipment 6s 
Great Northern 6s 
Hocking Valley 6s 
Illinois Central 4%s & 68-_-- 
Equipment 6s 
Equipment 7s & 6448---- 
Kanawha & Michigan 6s- -- 
Equipment 4%s 
Louisville & Nashville 5s- -- 
Equipment §s 
Seulement Pe 
Michigan Central 58, 66- -- - 
Minn StP&8SM 448 & 5s 
Equipment 6%s & 7s_--- 
Missouri Kansas & Texas 5s 
Missouri Pacific 68 & 6448-- 
Mobile & Ohio 48, 58 
New York Central 4 48, 58-- 
Equipment 6s 
Equipment 7s 
Norfolk & Western 4%8-.-- 
Northern Pacific 7s 
Pacifie Fruit Express 7s- - - - 
Pennsylvania RR equip 68_ - 
Pitts & Lake Erie 6s 
Equipment 6s 
Reading Co 4%8 
St Louis & San Francisco 5s- 
Seaboard Air Line 4s & 5s- 
Southern Pacific Co 44s- - - 
Equipment 78 
Southern Ry 4%s & 56 
Equipment 6s 
Toledo & Ohio Central 68. it 
Union Pacific 7s 


Tobacco Stocks 





American Cigar commen .100 
100 


Amer Machine & Fdry--_100 
American Tobacco scrip-.-.-- 
British-Amer Tobac ord. £1 
Brit-Amer Tobac, bearer £1 
Helme (Geo W) Co, com.100 
za 100 
Imperial Tob of G B & Irel'd 
Int. Cig. Machinery 
Johnson Tin Foil & Met.100 
MacAndrews & Forbes - - aoa 


Mengel Co 

Porto Rican-Amer Tob -.100 
Scrip 

Schulte Ret Stores_(no par) 
Preferred w 1 100 

Universal Leaf Tob cem- — 





i Firestone — & Rub,com.10 
1 








‘National Sugar Refining - 100 











Young (J 8) Co__------100 
Preferred... ....-..---100 
Rubber Stocks (Clevel 


6% 

7% ae me 

Gen’! Tire & Rub, mmh...-55 
FREES 

Goodyear Tire & R, com. 00 
Preferred. -- 00 
Prior preferred 

Goody’r T&R of Can, pf. 100 

Miller Rubber._....-.--100 


“-—“—-——--—--—- 


Mohawk Rubber 
Preferred 
Swinehart Tire & R.com_100 
Sugar Stocks 
Caracas Sugar 50 
Cent Aguirre Sugar com. 20 
Central Sugar Corp.(no par) 
Preferred 100 
Fajardo Sugar 





00 
Federal Sugar Ref, com_100 
100 


Godc haux Sug, Inc.(no par) 
Preferred ._100 
Great Western Sug new25 100 
Preferred 100 
Holly Sug Corp,com.(mopar) 
Preferred 100 
Juncos Centra! ad 


SantaCecillaSugCorp, pf.100 
Savannah Sug, com.(no par) 
_Preferr 100 


S ...... Te... 
American Hardware... _100 
Amer Typefounders,com.100 

100 


Atlas Powder._-..-.- 

Blise (EW) Co, new. (no par) 
Preferred 

Borden Company, com-- 100 
Preferred 100 

Celluloid Cempany 
Preferred 





Preferred 
International Salt 
International Silver, pf-_- 
Lehigh Valley Coal Sales. 50 
Phelps Dodge Corp 
Royal Baking Pow, com. ort 





Singer Manufacturing . - . LOO 





OW EHD OH ONAN TO OY YO OV ON ON GH OH EN OY OH OT 
‘ : bo RAW AAIRM Ww 
ow Koo wen ao 
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SSIERSRRSRESORASESRSSNASSSSSRRASHSSSERSaSHSS 


Sssssassesse 


1 
109 





Basis. d Purchaser also pays accrued di 
{Flat orice. & Last sale. p Ex-special dividend ef $15. a Nominal. 2 
t Ex-stock cash and stock ¢ Bx-100% stock 


A div. 


vidend. 
dividends. 


¢ New stock. 


Ex-<dliv . 





a BOSTON STOCK EXCHANGE—Stock Record see next onze 603 






































































































































































































































PER SHARE. 
_4IGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Saies STOCKS Range since Jan. 1 1923. Range for Previous 
‘ for BOSTON STOCK Year 1922. 
Saturday, Monday, )} Tuesday, |Wednesday., Thursday, Friday, the EXCHANGE sen ge 
Feb. 3. Feb. 5. Feb. 6. Feb. 7. Fed. 8. Fed. 9. Week. Lowest Highest Lowest Highest 
Shares Railroads 
146 146 | 146 146 | 146 146 . 146 | 148 148 | 148 148 102| Boston & Albany._._....- 100} 144% Jan 3} 149 Jan 9/| 130% Jan| 152 May 
82 82 82 8&2 82 83 82 Slig 82 82 82 681} Boston Elevated......... 100} S80ig Jan26; 84 Jan 5 731g Feb| 8913 Sept 
— ar tae ok ee. ae “97 Se = ors a cee Oe es Ca i siti anon 100} 97 Jan 9} 98lg Jan 4|| 9414 Mar) 1 
120 1201!9'*120 121 121 121 120 12013 *120 121 nana aba 123 a? “mp aiiceasecsossa 100} 118 Jan 2} 121 Jani10}| 116 June} 126 Sept 
103 103 10213 103 102'2 103!2|*102!2 103 ae Bee aman ‘dtslon 236 ef £) 100} 102 Jan 2} 104% Jan 6/| 10143 Nov] 109 Sept 
181g 1853) 18 18l2) 18 187%) 18% 19 18l2 19 1814 19 1,426) Boston & Maine..._..... 100} 1653 Janl9| 20% Janld an| 311g May 
*23 2612; 26 26 *24 27 *24 27 *24 27 #24 26 5 De Giiitebtibrcantinca 100} 2llg Jan 2} 26 $=Jan25 20 Jan| 37 #£=Apr 
30 «30 =| *29% 3012) 301g 3012! 3012 3012) 30l2 30%) _... —.-. 170} Do Series A Ist pref...100} 271g Jan24| 31 Jan 4)| 22 Jan| 441!g Apr 
47 47 | *47 48!l2: 46 £48 se eh 6 Oe eee: 32 Do Series B ist pref.._.100) 40 Janl7| 48 Feb 6|| 36 Jan| 62 May 
fF... 4019)%.... 40lg/*_... 40l3} 39 40 ee? OMe we gel 192} Do SeriesC Ist pref...100| 36 Jan22} 41 Jan 9/|} 30 Jan| 654 May 
*5914 6014) *59 60 58 58 Se EL Beg @ ett eK 101} Do Series D Ist pret.....108 56 Jan22| 59 Feb 7\i 40 Jan| 7719 May 
_,¥§ coe eee ll Re Re ees os 8| Boston & Providence... .. 100| 159 Jan 2} 160!g Jan25|/| 125 Jan} 163 July 
19 19 19 19!e| 19 2012; 19 1912} 19!2 1912) 19l2 19!2 186| East Mass Street Ry Co..100| 19 Jan23) 21% Jan 6 18 July| 265, Juiy 
*70 72 70!¢ 7O0le| *68 70 *69 71 *69 71 olan abe 10 a me eiileccatacese 100; 68 Jan29; 72 Janl6 66 Aug! 77 July 
*5714 58 | *5714 58 57% 57% 57 57 57 57 57 #57 i a, Wie 100| 257 Janl3| 64 #£=Jan23|} 51 July} 60 Nov 
*36 3712| *36 38 3612 3712) 37 37 *37 38 36 36 33 Do adjustment... 100; 35 Jan 2} 39% Janl6 28 July| 47 Aug 
36 36 *34 36 *35 36 *35 36 *35 36 35le 3512 11} East Mass St Ry (tr ctfs)._100; 35 Janl5) 39 Jan 4 29 July| 47 Aug 
[7 ena 49 *36 39 387, 387s) 40 40 celine: , saul 100| Maine Central..._..._... 100; 38%, Feb 7| 4 Jan 2 271g Jan 
2153 2153) 215g 22% 22ig 223%: 21!4 22 | 22 22's) 217%, 221s 848, N Y N if € Hartford___.-. 100| 16% Janl5) 22! Jan30 12% Jan| 34% May 
S 86 . 86 | *82 nats” daha 5 Northern New Hampshire.100' 81 Jan30 Feb 3!) Jan} 96 July 
97ig 98 & Fees. FF Fear 4. Ve 40| Norwich & Worcester pref.100|} 9612 Jan29| 100 Jan 3/|} 58 Jan} 103% Deco 
75 75 #8676 7512 75le) 78 #£ 80 80 80 80 80 306; Old Colony... ....-.-.-. 100} 73 =Jan20}; 80 Feb 7 57 Jap| 984 May 
36 a eek, Ged: Bian, Ge Pais’ ae cde - aah 50; Rutland pref............ 100; 33 Jan26| 36 Janl3 15 Jan} 627% June 
*97 98 *97 ie: Te *95 97 *94 96 9519 QO5le 80; Vermont & Massachusetts.100; 96 Janl6) 98 #$£=Janil 78 Jan} 100 Aug 
Miscellaneous 
2% 8 27% 2%, 42923) =*2% 3 *2%, 3 a. ee ees enka 105| Amer Pneumatic Service... 25 2% Jani8 31g Jan 9 21g Dee 44, Jan 
1714 17%) 17'4 171g) A7lq 1712} 1714 +1714) +1714 1712) 17% 17% 279 RR FR ee 50} 1714 Feb 5} 20 #£=Janilo 13. Febj 20 ug 
12214 12234; 1221g 12219! 122'4 12234; 122 12244) 12214 12253| 1223, 122% 3,572) Amer Telephone & Teleg__100) 12153 Jan31| 12414 Jan 5/| 11453 Jan/ 128'4 Aug 
95 05 941g 95 947, 95 95 95 941g 95 941g Q4le 448| Amoskeag Mfg......- 0 par; z88 Jan 8} 112 Jan 5)}) 1 Jan} 121 Des 
i 82 7 < ome” fe 82 *82 S84 ae oe ee 16 jf aera No par| 81% Janli6; 88 Jan 5 80 Novi 91 A 
*15 18 *15 18 #15 18 *15 18 *15 18 lee: «tite tbipcatiee BSG Bee Ge Ecce BEL ooee Ghbeacal 660 conece 14 Novi 20!g May 
*17 18 *17 18 17 17 *17 18 18 18 191g 20 970; Atlas Tack Corp....-.- No par| 17 Feb 2} 20 Jan 5 13 Jan| 22 May 
105 105 105 105 105 105 oti eal 105 105 amin dem 41| Boston Cons Gas Co, pref.100} 105 Jan22} 108'4 Jani2}/ 104% Aug| 107 Deo 
°.15 .25| *.16 .26) *.16 .25) *.16 .25 13 EE” atten | “eelaieenl 350; Boston Mex Pet Trus..No par| .10 Janl8; 30 Jan25 10 Sept .50 May 
2413 2453: 2412 25 24 2453, 22%, 24 23!9 24 24 26's! 10,776} Connor (John T)_.....-.. 10i| 20 Janl3) 26'g Feb 9 15% Jan| 30% Dee 
4 4 *3lg 3%) *31lg 3% .—CU——SeE SS )6h—Vpeee 110) East Boston Land___._.-. 10 31g Jan27 4 Jan 2 3 Jan 6 Apr 
814 8l4 8 8l4 8 Sl, 8 5 84 9 8%, 97s) 1,145) Eastern Manufacturing... 5 7ig Jan25 97, Feb 9 7 Deol 14% Feb 
9llz 92%) 901g 92l2) 92 92 911g 92 | *90le 92 931g 9312) 2,320) Eastern SS Lines Inc....-. 25; S8lig JanlO| 93!3 Jan29 hs oe rf oon 
nice pen debe wed caocn abel’ eden aenel ecan eee ane Shed ooae Dia tiibenithians EE O26e geceed cane eécoes an 
168%, 169 168!2 16844; 168% 16914 168% 169 16844 169 168 169 942) Edison Electric Illum_...- 100|2167 Janl7| 172 Jan 3'| 186 Mar| 185 Sept 
10'g 101s) 10 10 10 10 *9lg 1019} *9leg 10lg) _... -.-. 385) Elder Corporation... - No par| 10 #£=Jan25| 10% Jan 2 3 Mar| 18 May 
*2714 28%4' 291g 29!e' 29 29 *28 votes 29 29 owhe . dike 35! Galveston-Houston Hiec. 100 271g Jani2| 291g Feb 5 28 Dec! 39 Aug 
*12 12!9' 12% 13%; 13 1314) 13 1314} 13!4 137g 13% 15 2,335| Gardner Motor......-. No par; 10% Jan 2} 15 Feb 9 i) Nov! 16% Apr 
201g 20°) 205g 2053! 205g 2143) 20l2 21'4); 21% 23 22\4 22%; 2,072) Greenfield Tap & Die_._.-. 25| 20 Jan 2} 23 £=Feb 8 17 Dec; 27% Feb 
5814 5834) 581g 58%) 58lg 58l2| *58lg 58l2) 57le 582) 57le 58le 863) Hood Rubber._..._._- No par| 54 Jan 8| 5914 Jan15|| 43 Mar| 54% Deo 
*3612 3712; 38 38 38 38%; 38'4 3812) 38!e 38l2) 383%, 38%; 1,425) Internat Cement Corp.No par| 35 Jan 2} 39 #£=Jan42 26 Jan| 38% May 
*15 20 20 20 20 20 20 20 2012 2012) 22 22 44)| Internat Cotton Mills..... 50| 20 Jan 8| 22 Feb 9 20 Novi 32 £=Jan 
. —_—- 75 75 "3p <esool “ee 69 *75 76 aiies: ‘tlie 2 — SE ee 100} 7l!lg Jan 2} 79!2 Janilo 60 Aug! 85 Dee 
*2 212; *2 213) *2 219} *2 2le| *2ig 2le} __.. ____| ____..} International Products.No par 2 Janl5 21g Jan21 lig Deo 61g Mar 
*5lp 7 *5lg «7 *51g «5%; 43*512 58% ae i: Ge wed den | 2 ff 2 eae 5lg Janlg 7ig Janig 5lg Dec} 17 Apr 
(cen. adel anh: ebdl aad ahi natin: wane Ges. anhed kde ‘ete Island Oil & Transp Corp_. i eddie 6hebeel- cans eee .62 Apr 3 Jan 
*7 74 7 7 7 7 7 7 7 7 420| Libby, McNeill & Libby... 10 614 Jan 2 73g Jan 9 15g Apr} Ill, June 
*710 1014; 10% 1014) 101g 104) 1014 1014) 10 10 10 101g 90| Loew’s Theatres_........ 25; 10 Feb 8| 10% Jan 4 8 July! 13 Jan 
8314 8353) 83 84 83 84 83 84 8314 8314, 83 8314 372| Massachusetts Gas Cos...100| 83 Jan23) 87!g Jan 2 63 Jan} 90lg Nov 
*71 72 *71 72 l 71 71 71l!2| 7llg 7llg, Zils Tile 186 lo eee 100; 70 Jan 3| 73 Jan25\|| 62 Jan| 74 Oct 
©... 17614| 175 175 |*175 178 175 175 175 175 176 176 38| Mergenthaler Linotype...100| 175 Feb 5) 179 Jan 6|| 130 Jan} 181 Oct 
Sig 8le| *8 9 83, 8%) *8 9 *7lg Sle s 9 295| Mexican Investment Inc... 10 7% Jan3l{ 11 Jan 3 li Dec) 27% June 
28 28 28 28 274% 2814; 27!2 28 27 27\2| 27l2 27le 164| Mississippi River Power...100;) 27 Jan 9| 284 Jan3l 13. Jan| 34 Aug 
*8llp 8319) *8llg 83lg| *8llg 83g} 82 82 | *82 —____] ---. LLL 5| Do stamped pref___._. 100; 80 Janl6}; 83 Jan 2); 72%¢ Jan) 85tg Oct 
753 = 75g Zig 7% 712 «=7iIp 7% 7’8 7%, «7% 7% 773| 3,006! National Leather....... 10 7 Jan 2 8!g Jan 9 6%, Dee| 1153 Jan 
25 .30;' *.25 .50) *.25 .50) *.25 .50) *.25 .5O| .... ..-.| 4,200) New England Oil Corp......- 25 Feb 3} .70 £=Jan24 -22 Deco 5 Jan 
118 119 118t2 119 118 119 117!2 118 11712 118 118 119 202| New England Telephone._.100| 116 Feb 1| 122 Jan 3)} 109 Jan) 125 Sept 
*18'4 19 18% 1933, 193g 19%) 19!g 1934) *19!g 1934; 191g 1912) 2,545) Orpheum Circuit Ino...-.. 1} 17lg Jan 6| 194% Feb 6! 13 Jan} 28 Oct 
9914 Ig' 99le 100 99'4 9914) 99 99'4| 9914 994 687) Pacific Mille......~--..-- eoe!l S00 Jan 3} 190 Jan 2|| 154% Oct; 192 Dee 
*15'4 1612! *15% 16 15%, 15% 16 16 16 16 ‘iy’ Glee 70| Reece Button Hole....... 10! 15!2 Jan 4) 16!2 Jan25 1213 Apr! 16 July 
*2 233; *2 233 *2 214; + *2 214; *2 Rea: Per Reece Folding Mach__-_-.-.- 10 2. Janil 2 Janil 15g Deo Mar 
*1! hon an *l1g #11, AOR 8 Sere I — AALS CEN N s- 50 Nov 7lg Apr 
107% 10734; 107%g 10734! 10714 1677s! 10714 10778} 107 108 | 107!2 1077s ee Gn ae 100} 106!g Jan31! 10919 Jan 6|| 92% Jan} 1101, Sept 
46%, 4634| *46), 4 le 46%) 463%, 46%) .... -.-.- EE TIE TE 2 46 Jan 2} 48!g Jan 8]; °39 July| 81l!g June 
*7i2 9 *7lip 9 *8 *8 9 a: RS, ee tiga Sa 5 7le Janlg 9 Janl5 8 Mar! 14% Feb 
495g 50's) 5014 531g| 525, 5433) 53 £5414, 53 £5414) 54 #£547s| 33,760) United Shoe Mach Corp... 25) 447%, Jan 2} 54%, Feb 9'| 37 Jan; 45 Mar 
261g 27 27 2712| 271g 2712) 27'4 27!2| 27 #427 37.0 37 ee, | re 25; 25 Jan25|) 284 Janil|| 25 Jan) 27! July 
27% 28 2712 28 28 284,;' 28 2812} 281g 2834) 28lg 28le) 5,268) Ventura Consol Oil Fields. 5) 27!g Jan22; 30 Jan 2 21% Jan| 33\l¢ June 
40\4 41 1 41% 41 4153) 40% 4153) 40l2 41 40!2 4114) 14,267| Waldorf System Inc... 10| 36 =JanlO| 41% Feb 5 2615 Jan| 39 Dec 
3% «4 312 =Alg Big 4 344 A 4 4 4 4\s| 3,511 “2 ETT 100 24g Jan 9 5%, Jan 3 24 Novi 14% Apr 
13% 14 14 14 14 1414; 13 1312} 13!le 14 14 14 706 Do RP toh Cae 100} 12l9 Jan 2} 15% Jan 4 11 Nov, 49 Apr 
14 14 1414 14!9) 1419 15% 15% 157g) 15%¢ 157' 15!l2 15!2| 2,760 Walworth Manufacturing. 20) I11'4 Jan 5} 15’s3 Feb 7} 7ig Feb) 13 Oct 
26 2653| 26 26%4' 27 28!2| 28 2934; 2914 3033) 2914 29%) 5,040| Warren Bros._.........-. 25l2 Jan3l; 30% Feb 8 171¢ Jan| 35% Sept 
*34 35 *33le 35 *34 35 3444 34%; 34 34 33le 344, 112 re Me 50; 33 Janl7| 34% Jan3l lg Jan| 3814 Oct 
37 37 *36!2 39 37 37 *36l2 39 *36l0 39 38 38 100 Be ¢ axe oom 50; 36 Jan25| 38 Janl7 31 Feb| 44% July 
*11 ll!e| *11 ll!lg, IlIl'g Ill'g) *11 ll!le; *1l IR ee 100; Wickwire a ored Steel... 5| Ill's Feb 6 ll'g Feb 6 8% Nov; 21 May 
ining 
25 .60) *.25 . 25 =i. - an BF rere Fre aE Adventure Consolidated... 25; .60 Jan 2 62 Jan 3 .50 Jan 1 Apr 
567% 5673) 58 58 59 59 5812 59 59 5912) 59 #59 (ee ti dee 25| 56 Jan27| 5912 Feb 8|| 5&6 Nov! 66 May 
*25 .40!' *.25 .40| *.25 40) *.25 .40) *.25 .40) *.25 a isi ee Algomah Mining......... i dane demoed etna ennebe 03 Sept 50 Apr 
22 22 19 22 *21 2219' 2illg 214) *21 22 at teh, SE 25} 19 Feb 5| 23!l2g Jan 3 19 Dee} 32!¢ Jan 
33g = 33g 34 3% 314 3% 31g Blg])  *2%q—S 8 3% Bie 1,408) Arcadian Consolidated.... 25) 3% Feb 9 4\, Jan 4) 2 Mar 45g May 
8 8 8ig 8lgi *8 814 S S 814 8le 84 Bl, 600: Arizona Commercial... .. 5 743 Jan 6 8l1g Feb 8 6 Nov! 101, June 
17!2 18 | 18 18 *17!l2 18 18 18 *173, 18 *17!i2 18 1,600| Bingham Mines_._.....-. 10} 17!2 Feb 3) 18% Jan 5 13 Jan) 18% Sept 
295 298!2| 298 300 |*z295 298 | 298 300 | 300 300 |*298 300 106| Calumet & Hecla._......- 25| 285 Jan 9} 300 Feb 5j| 248 Nov| 301 Aug 
8 & 8 $34 Sig 8% 83%, Ql, 91g Qlgi - eatin 1,975) Carson Hill Gold._.....- ] 7ig Jan 2 9144 Janl6 5%, Nov| 164% Mar 
*8le 10 *8 10 *8lo 10 *8 10 *Slo 10 *Zlo Peres I 25 7 Jani8 1) Feb 2 8 Nov 13!'g Feb 
*3714 37% 37 37%; 3712 38 37le 381g! 38 384g, 3734 38's 633| Copper Range Co__.....- 25| 35%, Jan20}; 38% Feb 8 351g Dec| 46% May 
2% 38278) 2%, 2%, 2%3 3 3 3 2%, 3 2%, 2% %1,690| Davis-Daly Copper... 10 253 Jan 5 3!g Jan20 2's Nov 944 Jan 
814 8l4 8 8l4 8lg 84 Sle 8lg Bl, Slo Sig 84 220; East Butte Copper Mining. 10 7% Jan29 9'g Janld 7lg Novi 12% Jan 
l'4 ll4 14 1éy 148 14g, *1'%4 144; *1lg 144; *14%& 1% ee i a 25 1 Jan18} 17g Jan 2 l Apr 3% Apr 
*214 212) 8214 Zio) *21g Zils) *2'g 2le) *2 24 214 24 105| Hancock Consolidated._... 25 214 Janlo 21g Jan 8 lig Aug 31g Mar 
°*75 1 *75 1 *75 1 *75 1 . Sa i} eee ee 25} .60 Feb 2| .90 Jan31 .50 Dec| 2% Apr 
102! 102!2| 103 103 102!g 103'!2; 103 104 103!2 105 105 105 603) Island Creek Coal... ..... 1} 10l!2 Jan 4} 107% Jan 2 Slig Jan! 1165 June 
*94 95 95 95 ss on on, Cfo Fe —l ke 6S OO See 1} 94 Janll| 96 #£=Janll 88 Feb| 971g Nov 
®Z21!p 22!4\*z2l!g 22!2' 2ile 22 i*z2l!2e 22'g\*z2ll2 22!e 224 22'4 260| Isle Royale Copper._.._-_. 25; 21 Janlli 23 Jan23) 18 Nov!) 26% May 
*3 3!2| *3 3!2| *3 3!2| *3 3l4; *3 3\4; *3 es etn le 5 3 Feb 2 35g Jan 2 3 Feb 4%, Apr 
*llp 2 Ilg Ile l!lg Ile) *llep 2 lig 1%) *llg 2 190; Keweenaw Copper...... 25 l'lg Jan 5 1%, Jan 9 1 Feb 31g Apr 
*3 3!e2 3 3 3 *3lg 3lg) *3lg Ble 3'g 3ilg 33| Lakeopper Co_.......- 25 3 Jan 9 3lg Jan 5 214 Feb 534 May 
14 14% ll, Ilg) *1l 1%;| *lle 1%g| *lle 17g, *llg 2 35| La Salle Copper..... ..... 25 l'g Jan29 Ilo Feb 5 1 Nov 2% Apr 
*lig 2 1%, «61% «6©81%0~—S 2 *14, 2 *Ile 2 *ll,g 2 100| Mason Valley Mine.__._.- 5 15s Jan 8 17g Feb 5 1%g Jan 2% May 
*llg 2 %1% 2 Ilg 1%; *llip 2 *1%, 2 *llo 2 35, Mass Consolidated.._._._ 25 lle Feb 1 2 Jan 5 llg Dee 4%, Apr 
4144 44 44, 414 41, 5lg 45, 47, 4%, Sle 53g 4673| 8,149| Mayflower-Old Colony... 25 3leg Jan 2 67g Feb 9 2'3 Dee 61g Apr 
*2 2!e 2 2'4 2 2 Zig =! Zin 2!2;) *2ile 3 ee 25 2 Jan 8 3 Jan 3 .75 July 7 #£=<Apr 
5512 56 #55 56 le 56'2| 56 5712| 57le2 5753| 57 58 Be ENN, 2S NE 25| 5414 Feb 1} 60 Jan 3 52 Nov! 68 June 
1814 18%' 18 18%g' 18 1812! 18 18\0' 1814 18!2' 18lg 18!2' 2,3441 New Cornelia Copper....-. 5' 1653 Jan 1} 18% Jan29 154 Dec| 20%g June 
eA, gt es a ee Ee Se. ee ae Ee ee. Eo EES PES ee Saree ars: 05 Dec 2ig Mar 
... es, Oe ra, Oe eee, Gt Mess Ul - ccce bale deena New River Company -..-... 100} 36 Jan 9} 361g Jani8|| 37 Jan| 40 Feb 
*80 82 | *80 #£«82 a re Oe OR ee Se YH CBR eee 100} 80 Jan22)}; 82 Feb 6|| 73 Jan| 385 Oct 
*5%, 6 5% 5% = sg) #53 CCG 5% «= 55%) 6 6 1,345) Nipissing Mimes.......... 5} 5le Jan 44 6 Jan26 5 July} 7 Jan 
94g 495s Qle 9, 97%, 97g, 10 934, 97 G3, 9%,| 2,737) North Butte............. 15 Jan 9| 10 £Feb 7 814 Oct) 15 May 
14 lds) 1% 1% 1tg 14) *1% 1% 13g *13, lle Ojibway Mining......... ll4 Janll 2 Jan 5 llg Dee 41g Apr 
*2C 21 20'g 20'\g 20 21 21 21 21 *20 20!2 225; Old Dominion Co... _... 25; 18l2 Jan 5) 21 Janl6 16 Nov} 27 £=Jan 
*30 31 31 31 31 31 *30!2 31 *30 3010; 30!4 30%: Ue a a i i i i 29!e2 Jan27| 32% Jan 8 25 Nov! 38% Aug 
*314 31 *3l,4 Sle) *3lg 3lgi *34g 312, *3 BP le PE Park wa Min & Smelting._5 3 Jan 9 3lg Jan 9 2'g June 3% Nov 
34 34 *331le 35 34 3Ale2 36 36!2e\ *35 36 a Ss Sa 32!2 Jan30) 36!2 Feb 8 30 Novi 50 May 
43 4312 42 | 241 41 4012 4012) 40!2 4012) 40!l2 41 170} St Mary's Mineral Land_. 35 39 Janll| 43!2 Jan 3|| 37 Nov| 48!2 May 
55 .55 57 + .57| *.55 .75) *.55 .75| *.55 .75 75 .75 RRR ST 40 Jan 9| .75 Feb 9 25 Mar 1% May 
* 50 .75| *.50 # «.75| =*.50 76| *.50 # «.75| *.50 i aS? ee Eel South ee EE AEs I a 35 45 Jan 5| .50 Jan 3 25 Dec 1ll4g May 
*1%, 2 *1%, 2 a er *1%, 2 *1%, 2 1% 14% RA a 25 13g Jan20 2 Jan 3 l!lg Dec 4% J 
2% 3 253 «2% 253 =2% 25g 3 25g 2% 862% 2%, 27% 635| Superior & Boston Copper. 10 2 Jan 3 314 Jan 3 90 Mar Oct 
*90 99 90 .99| .95 Lig Ile 61%) «OF ll, lig 114) 1,260) Trinity Copper Corp...... 6| 85 Jan24) 1% Jan 5|} 1%%Dec 3's Apr 
* 52 .58 45 .60 .55 61 .60 64 61 62 .60 60 : Toulumne Copper._..... . 6 .45 Feb 5| .64 £=¥Feb 8 40 Nov 92 May 
3 314 3's 314 3144 Ble 32g 3'le 34g «= Bg 3le 3% 5,716| Utah-Apex Mining._.._.- 5 2%, Jan 9 3% Feb 9 V~ Oct 4 ar 
1%, 1% 13g 1%) *1lg 1%) *1ig 144) *1lg 18%) *1% 2 240, Utah Consolidated._....- ge? Jani9 2 Jan 3 1 Fed 3lg June 
98 .98| *.97 .99 95 .97 99 99 95 .96 98 .98 900) Utah Metal & Tunnel. .-... |. Jan31 1 Jan 5 88 Dec 21g Apr 
*1 lig) *1 1'g Lig Allg) *1ig lig) *hlg lLlgi Siig Ile ais 21 l'g Feb 6 llg Feb 6 75 Nov 2g Jan 
*88 1 85 .90| 94 .94) *90 1 *1 Lig 1 1 470, ep EE ai 65 Jan2: lig Jan 4 25 Jani) 2% Apr 
*Tig 8 Zig 712' *7le 8 8 a! *8l, @Q Sig Big 90! ll seg as a 25 7ig Jan30 8le Feb 7 744 Nov} 16 May 











* Bid and asked prices; no sales on thiseday. s¢Ku-righv’- 06 tx-divideud ain z Ex-divilead. ¢ ¢s-cioce dividend 4 AssessMeal valid. 
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Outside Stock Exchanges “Taat |Wreet's Ranoe| for aa 


of Prices. | Week. 
———— eee RRO Stocks (Concluded) . Low. Hh. Sh :res. Low. High. 


Boston Bond Peciiiedl,—IPeatiiiietions in bonds at Boston Phila Electric of Pa 30% 33 | 6,281| 30% | ) 
tt nin , : carne eferr 25| 30%| 30% 32% 3, 876 | 4 an 
Stock Exchange Feb. 3 to Feb. 9, both inclusive: Phila Rapid Transit.” ~ 50 | 30 | | 32% Feb 
| Sales | Philadelphia Traction. __ 50 67 | 0 6 Jan 
Week's Range| for | Range since Jan. 1. Phila & Western 50 | 8% 8% a 4% Jan 
| . | of Prices. | Week. | | 35% 354) ! | Jan 
Bonds— ._|\Low. High. | | Htgh. Reading Company f 79 | Feb 
| | Ist preferred 5 | Feb 
921% 12,000 92% 2d preferred letteaat 5 3 «65 Feb 
‘19 96% | 000 ‘eb «BK Tono-Belmont Devel. | | 5 ; ; | Jan 
Atl G & W185 L 5s. 1959) 52% 5! | 5: Tonopah Mining SS y 2 | Jan 
Ch Jet & Un Stk Yds os K. 935 93 | | *e Union Traction. __. f : : a 55. R 404% Jan 
82 | 4'000 | , United Gas Impt-. 51%\| 50% 51: 351| £ | Feb 
70 ‘8 | | ’ ‘ Preferred f _ 65% | ; | 4 Jan 
| Warwick Iron & Steel __. | A. | 3 8 Jan 
West Jersey & Sea Shore-_50 | 3: Feb 
112% 113 | 3,000 | f Westmoreland Coal } | Jan Feb 
K C Clin - Spr 5s___. 192s! Te a : eb! , York Rys, preferred____4 5 | Jan) Jan 

Mass Gas 4s______- 1931} 92 | 92 5, ‘e 97 | | | | 

¥, 1929|_.....| 95 5 | Jan Bonds— | | | 
Miss River Power 58 195 1! 927; | 92% | 2 r Jan | Amer Gas & Elec 5s. __2007 3, : Jan Feb 
New England Tel 5s 32) | 98% § | | | ¢ Jan | Consol Trac of N J 1st 5s’32 9 9k 3 5,006 4% Feb Jan 
| in. a | ; % ©6Jan | Elec & Peoples tr ctfs 48_'45 lk 4 | i} 4 Feb) Jan 
Swift & Co 5s___. yl 95% § | ¢ 5s a Jan | Harwood Electric 6s__1942 | ; 3 | 060 Feb Feb 
Warren Bros 748... 1937] 108%! 105% 5k Feb | Keystone Tel Ist 5s___1935 | : Jan) Jan 
Western Tel 5s__- 1932. 96%' 96% 97 | ; Bz Jan | Lehigh Val gen cons 4s 2003, ____ _- | 80 Jan 80 Jan 
Lehigh Val Coal Ist 58.1933 iy ly 6 | ; Feb Jan 
PCC & St L 4s ser F_1953 __- te 91 | 5, af) Feb 91 Feb 
Baltimore Stock Exchange.—Record of transactions at | Phila Co cons stpd 5s.1951-____| | 924 | 4 Jan) Feb 
Baltimore Stock Exchange Feb. 3 to Feb. 9, both in- | P%'pPlec Ist os } 4 = gh rs 300 sen| ior Sa 
elusive, compiled from official sales lists: 1941 | 106 | 28,300. Feb Jan 
- Reading general 4s___ 1997 | 8! 8544) 11,600 5144 Feb, 86 Jan 

| Friday y| sales | 


United Rys g tr ctfs 48.1949 ______ | §& 5 1,000 Jan) ! Jan 
| Last | Week’ s Range “for | Range since Jan. 1. United ty ee 58_ 1926 : | 


| Sale. of Prices. | Week. — —— 
rrice. \Low. High. Shares. Low. | High. No par value. 






































i 


89 12,0090 Jan Jan 








Par.) 


Arundel Sand & & Gravel 100) 4: | 41% 43 195, 40 Jan 43 Feb Chicago ¥ « -Exchange.—The complete record of 
eferr 100). | 96 96% 12, 94% 96% Jan nsactions e Chie store ‘xyeha ’ 

Atlan Coast L (Conn). 100, 123 | 120 123 202 * Feb) 123. Feb ag + .«' + . hicago Sto s r ay 4 a ht oe | 3 
Balt Brick, com 100|_. . a an' 5 Jan| to Feb. 9, both inclusive, compiled from the official sales 


Baltimore Tube..__...100,--.___; | 1734 Feb | lists, is given be , ices stocks 
Baltimore Tube.. -100......| 20), 20 a * | Feb g1 ‘low. Prices for stocks are all dollars per 


Cent Teresa Sug, pref. __10' | “BK , $14, Feb | Share, not per cent. For bonds the quotations are per cent 
Ches & Po Tel of Balt__100, 109 | 10! 944 | é % Jan | of par value. 
Commercial Credit.....25 60 | 6 p04 | ‘ 61 Feb 
Preferred See AO 26 an! Jan | Friday | Sales | 
Preferred B 25 | ‘ y ! Jan | Last Week's Range for | Range since Jan. 1. 
Conso!] Gas, E L & Pow 100 | P Feb | Sale. | of Prices. | Week. 
% pre fe wred.._____ 100 5% 107 3: § 6 Jan Stocks— Par.| Price. Low. High. Shares. Low. High. 
8%, preferred. _..100 E } Jan | | 
Consolidation Coal. ___ 100 | 9: 28) DS Jan | Amer Pub Serv, pref_-_---- 92% 91 92 3% | 185 
Eastern Rolling Mill- nial § 31 Jan | Amer Radiator pref___.100 .__.__| 12 | 5 
8% preferred. 100 : ‘ + | an. Jan | American Shipbuilding_100 340 
Finance Co of America__25)______| Yl f 38? an! 4% Feb | Armour & Co, pref___.100 = 9%: : { 2,802 
Houston Oil pref tr etts_100,.____ | 5, 90% Feb| 9: Jan | Armour Leather... .-.--15 | 9% 9% 506 
Manufacturers Finance 100;_____. f 56 | 6! ; 57% Jan Preferred. _ - | 137) 
2d preferred. 25} - a a ) 5) 26: Jan | Booth Fisheries, new | | 4, 3 44 50 
Maryland Casualty Co__25' 4 : 5 * Jan Jan | Borg & Beck----- —ae | 7,905 
Maryland Motor Insur__ 50) 5! 5 5! : Jan | Bunte Bros, pref | 5 
Mercantile Trust- .. 50} _ - | 23:1 3: 9} 23: Jan | Case (J I) 2d pref | . 3 5 | 100 
Monon Val Trac pref___ 25 | 18% 18% an) 4% Jan | Central Pub Serv, pref-100 
Mt V-Woodb Mills vy tr 100)__ bh 2! Jan) Jan | Chic C & Con Ry ptsh pf_*) 
Preferred vtr_____.100)_. | 60% Jan | Chie Elev Ry, pref_-_--100) 
New Amsterd’m Cas Col00' 36) 36% 37 | 5| 35% Jan| Jan | Chicago Pneu Tool. 
Pittsburgh Oil, pref____ _10 /y 6 : 1% Jan’ Jan | Commonw’ilth E dison _- 100 
United Ry & Electric_.__ 50 | 14 | f 18% Jan) Jan | Consumers Co, com--.- 100) 
Wash Balt & ced — pe : 3%) 12% Jan! 3% Feb ; ) | 
Preferred _. ee _.| 30% 30%' 3! 29 Jan Feb } Continental Motors----10) 
| a 
Bonds — Cudahy Pac king, com. 100) 
Ala Cons C & I 58____1933)___ _- 9214 4' 92% Feb 9%: Jan | Daniel Boone Will Mills. 25) , | 
Balt Electric stpd 5s__ 1947) 54 274 oo 954% Jan| 96% Feb Rights - - - | 4% \112,570 
Consolidated Gas 5s. -1939| pee 1001% 100 \% | 7. 000' 100 Jan Jan | Diamond Match- ----- ve | 118 | 50) 
General 4'48_ --.-1954|......| 874% 87}4| 2,000| 8734 Jan| Jan | Earl Motors Co *| 1%! 575) 
ConsolG E L & P 4%s1935._- | 91% 92 | 15,000 87 i, Feb! 2! Jan | Eddy Paper Corp (The) - 28%) 30% | 
5s, Scries E__. - 1952) 8%; 98% 99 | 12,000, 98% Feb!) Jan | Fair (The) Corp 100! 2% 104 | 
68, Series A_____ _..1949}- -| 102% 103% | | 11,000, 102% Jan ; Jan | Godchaux Sugar, com. - _.*| 2: 1 24 | 
78, Series C 1931) 107% 107% 3,000, 106 Jan’ Feb | Gossard (H W), pref__- 100) 2: 25% 
Consol Coal ref 58____ 1950 884 88 14 | _ 87 Jan 90 Jan | Great Lakes D & D-.- _ 100) | 8 94 | 
Davidson Sulphur 6s__ 19: 27) | 96 96 | iI, | 96 Feb, { Jan | Hartman Corp 100) | 9 9414 
Elkhorn Coal Corp 68_1925)|._._..' 98% 99 | j 98% Feb y% Jan | Hart, Se h & Marx, com 100) 5 | 5 105 | 
Fair & Clarks Trac 58.1938)... __- 92% 93 | 2, 92 Jan 9: Feb 100. | j 116 | 
Fairmont Coal 5s___. 1931) | 96% 9614 95% Jani 96% Feb | Hayes Ww heel Co a 38 4 | 
Fla Cent & Penin 68__ 1923). | 99% 99%) 2,000 99’, Jan 9% Jan | Hibbard & Spencer Co | | 64% 64%!) 20) 
Md Electric Ry Ist 58_1931)\___. 95% 9534 3,000 95 Jan 53 Jan | Hydrox Corp, pref. _..100) 23% | %4 24%) 13,785) 
Md & Pa income 4s___19: 51). =~ i a 23 0=—isa1,000, 21 Jan) ‘ Feb | Hupp Motor 10; : 2} 27 | 34,920) 
Monon Val Trac 58__1942)__. | 82% 82%), 7,000 2144 Feb) : Jan | Illinois Brick | § 85 | 15) 
ae ..--1923) 100% (101 ‘| 14,000 99% Jan Feb | Inland Steel 25 477 | 550) 
Penna Water & ‘Pow 5s 1940) ar 96% 96%{; 1,000, 96% Jan) 97% Jan | Libby, McNeil & Libby- 10 | 7M 654) 
Potomac Valley 5s____1941|__ 99} 99\4; 1,000 99% Feb 99% Feb Lindsay Light 10 3% 3% 20 
United Ry & El 4s____1949| 72%! 72% 73 M4 | ay eS 72 Jan % Jan | Lyon & Healy, pref 1004 885) 
Income 4s_______..1949} 53 4, 52 44 53 * 4 15,000 52% Jan !: Jan | Kuppenheimer (B) & Co, pf | 94% 95 *| 120) 
Funding 5s________ 1936! 74 7444| 7,400| 74 Feb 1% Jan | Middle West Util,com_100) 45° 5% 47 | 825) 
6s. ._- ..1949| 10134) 101 Mi 101%4| 30,000, 100% Jan 102% Jan 100) 8614) 86 4 306) 
Va-Mid 5th series 5s__1926' .| 98'4 98 1 ¢| 1,000, 98% Feb, 98% Feb Prior lien preferred 2%) 3 835 
Wash Balt & Annap 581941 77% 77 77% 18,000 76% Feb 77% Jan | Mitchell Motor Co_-_--.-- . ! 
r National Leather, new - - - 
“No par value. Philipsborn’s, Inc, com.-.-_5 
Philadelphia Stock Exchange.—Record of transactions ios Caan bneres tas *A" . 
at Philadelphia Stock Exchange Feb. 3 to Feb. 9, both | Pub Ser of Nor 1, com. 100 
° » » 2 . a l 
inclusive, compiled from official sales lists: quan Cake. coed 
Friday| , Sales | Reo Motor . 
Last |\Week'’s Range, for | Range since Jan. 1. Standard Gas & Elec - ---! 20 
Sale. | Of Prices. Week. | Preferred 50 
Stocks— Par.| Price.'|Low. High.\ Shares.| ; Stew W arnerSpeed ,com- 100 
| od Swift & Co l 
American Gas of N J___100 79 +80 | _ 110) Swift International ----- 15 
American Railways. _-___! 33 | 2,115) Thompson (J R), com_..25 
100) 7144| 525) l Union Carb & Carb 
ver" 173% | 2 125) : United Iron Works v t c_50 
Baldwin Locomotive___ | 33% 133% 20) \ United Lt & Rys, com-_-.100 
Brill (J G) Co 1 ; | | : ist preferred 100 
Partic preferred 


50, United Pap Bd, com.-_-.100 

Consol Traction of N J_100) | ‘ 2 
East Shore G & E 8% pt- 25 2 | Vesta Battery Corp 
Eisenlohr (Otto) ‘ah 8. SEES NE aa ° 

f 100 00 Ward, M & Co, pref__.100 
Electric Storage Batt'y 100 ..| 54 hy When issued 20 
Elm & Wmsport pref___50 50 5, 50 
Erie Lighting Co 3 Western Knitting Mills_-_* 
General Asphalt | | Wrigley Jr, com 5 
Insurance Co of N A____10 Le Yellow Cab Mfg, Ci **B” 10 
Keystone Tel pref 50 Yellow Taxi Co 
Lake Superior Corp____ 100 6% , 5 
Lehigh Navigation Le 74 9 Bonds— 
Lehigh Valley 69% Armour & Co deb 7s. .1930 
Lit Brothers ‘ Chicago City Ry 5s_.-.1927 
Little Schuylkill 42 42 Chic C & C Rys 5s_--.-1927 


Midvale Steel & Ord____ 50 Chicago Railways 58_.1927 
Minehill & Schuyl Hav__50 52 50 52 es ‘A 1927 


North Pennsylvania____50 ; 

Penn Central Lt & Pr___.*| 58 58 58 58 Purchase Money 5s 

Pennsylvania == Mfg__50 82 Commonw Edison 5s. _1943 

Pennsylvania R 50 . Met W Side El Ist 4s__1938 

Philadelphia Co (Pitts) ..-50 10 Northwestern Elev 58.1941 
Preferred (5%) 50 South Side Elev 4s__1924 
Preterred (cumul 6%) . 50 


* No par value. 
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| Pittsburgh Stock Exchange.— Record of transactions at 
Pittsburgh Stock Exchange Feb. 3 to Feb. 9, both in- 
clusive, compiled from official sales lists: 














, Friday, | Sales | 
| Last Week's Range, for | Range since Jan. 1. 
Sale. | of Prices. Week. 

Stocks— tabs Price. Low. High.\ Shares. Low. | High. 
Am Vitrified Prod, com.25,______ 7% 7%) 75 n 
Am Wind Glass Mach__100_ 87 80 s9°*| 3,190 79 oo 89 Feb 

Preferred........... 100; 93 | 93 93 | 200' 93 #£Feb, 94 Jan 
Arkansas Nat Gas,com.10, 7% 7% 8 | 1,765 7% Jan) 9% Jan 
Carnegie Lead & Zinc..__5| 5%! 5! 534' 1,220; 3% Jan| 5% Feb 
Columbia Gas & Elec__100)__ 112% 112% 300 112 214, Feb) 112% Feb 
Consolidated Ice, com__ 50) 5 5 5 100° Feb| 7 . Jan 
Harb-Walk Refr, com_.100'_____. 116% 116% 25) 102% Feb) 1164 Jan 
Indep Brewing, com____50)_____- 3% #4 | 340| 3% Jan Jan 

~~ ieee? anne 9% 9% 225, 9% Jan ° % «Jan 
Jones & Laughlin Steel, pf. 10714 107% 107% | 650) a % Jan| 108% Jan 
Lome Star Gas........-.- ee 25% 26% 390| Jan 26% Jan 
Mfrs Light & Heat_.__.100| 57%| 5615 57% 450| 55% Jan| 5573 Feb 
Nat Fireproofing, com_.50, 8&%| 8 Sl 270, 7% Jan| 8% Jan 

ti ia dis 50'; 20%; 19% 20% 505; 18% Jan} 20% Jan 
Ohio Fuel Oil..........-1| 16%! 16% 16% 750; 157, Jan) 17% Jan 
Ohio Fuel Supply_____- 25 65 6414, 65 | 457, 59 £van| 66° can 
Oklahoma Natural Gas_. 2 21 27 130' 19% can; 27 Feb 
Fittsburgh Brew, com. 50} 2% 2% 100) 2% an! 2% an 

Preferied...._...____. 50|.._ | 6% 6%) 100; 6% Jan’ 7% Jan 
Pittsburgh Coal, pref__100,_____. 99 99 | 10; 97 Jan) 99% Jan 
Pittsb & Mt Shasta Cop 1\ 27e | 23e 28e | 79,900| 22c san) 28¢ Feb 
Pittsburgh Oil & Gas...100'_.___- 814 9%| 1.845) 8% cani 9% Feb 
Pittsburgh Plate Glass - 10° 170 169% 170 180, 165 ~%n|, 205 Jan 
Salt Creek Consol Oil.__.10| 11%, 10% 16%! 940, 19 Jan) 16% Fb 
Tidal Osage Oil________- *| 494%) 11K «&ILN 140, 10% Jan| 11% Feb 
Union Natural Gas___.100| 27 26 27 1,303) 23 % Jan| 27 Feb 
9 fo) me 100} 25 25 25 10) 25  Feb| 27 Jan 
U 8S Steel Corp, com_.__100)..__-. 106% 107% 325| 10674 Feb| 107% Jen 
West’house Air Brake__.50 11044 109%4 11034 549| 107% Jan 110% Feb 
W-house El & Mfg, com_50 _____. | 63 20, 59 £4.Jan) 63% Wan 
West Penn Rys, pref__.100)..__-- 80 5034 40| 78 4 Jan; 80% Jan 
West Penn Tr&WP,com100, 34%| 31% | 450| 30 Jan) 35 ‘Jan 

Preferred__________. 100'._.___. | Tl 1 | 260| 7034 Jan) 7834 Jan 

Bonds— | | | 
Duquesne Traction 5s____- aS | 874% 87% $2,000 87% Feb 87% Feb 





* No par value. 


New York Curb 


Market.—Official transactions in 


the 


New York Curb Market from Feb. 3 to Feb. 9, inclusive: 
































| Friday 
Week ending Feb. 9. | Last Week's Range 
Sale. | of Prices. 
Stocks— Par.| Price. Low. High. 
Indus. & Miscellaneous 
Acme Coal Mining-_-_---. 1} 66c | 63c 70¢ 
Acme Packing..- 10: 23¢ 19¢ 29e¢ | 
Aluminum Mfrs, com____*| 21%) 21% 21%! 
ll Sees a 101 101 
Amalgam Leather, com._*; 16'2 16% 17! 
Amer Gas & Elec. com_100° 165 165 _ ive 
Common, new, wi___.*, 33%) 33% 34 
EE 50 45 “4 2 46 ' 4 
American Hawailan SS__10 - 18% 618%) 
Amer Lt & Trac, com-. 100 — 137 140 
Amer Writ Paper, com _100) --- - - 2% 2% 
Armour & Coof Del, pf 100 99%, 99 99 be 
Arnold, Constable & Co_..*| 20'4; 1% 21 
Atlantic Fruit Co_____--- *) 1%| 1%) 62h) 
Borden Co, com__-.__-.- 00, 115 | 113% 115 
Brit-Amer Tob ord bear.£1, 19%; 19% 20 | 
OUGlORty . cc ccccene- £1; 1934) 19% 19%) 
LBritich +1 Cerp, class A ------| 15% 15%| 
0 12 12 12 | 
Brooklyn City RR-__-- 16, 9? 9% 10 | 
Buddy-Buds, Inc______. | 61% 01%] 
Campbell Soup pref w i- ico as % 107% 109%) 
Car Lighting & Power___25 % 1h} 
Celluloid Co, com.-_-.-- 100 --- 95 98 | 
Preferred ........... aa 107% 110 
Cent Teresa Sug, com..10 1%) 1% By J 
Preferred._._...____- 10 pasens | 3 
Centrifugal Cast I Pipe. - 14%; 10% 14 4 | 
Century Ribbon Mills ol 27%| 25% 27% 
Charcoal Iron, pref. _— | 2% 214 
Chic Nipple Mig Cl A. 4 4 434 
Cities Service com__.-- + 188 180'4 188 
Preferred........-. 100, 69 | 68 69 
Cities Serv, bankers’ sh_.*| 1944 18 19% | 
Cleve Automobile, com__*'------ , 30 20 
Colombian Emerald Synd_\------| 30¢ 32¢ 
Colorado Power, com_.100, 244), 22% 24% 
Columbian Carbon__.. *| 41%, 41% 42%!) 
Columbia Motors ____-_. 10 3%; 3% SH! 
Cox’s Cash Stores ______. 634 5 7%) 
Cuban-Dominican Sug--_* hr i) 
Curtiss Aerop]l & M, com_*|------ 5 5 
Preferred__________. ie ia 
Cuyamel Fruit Co______-. *| 614%! 60% 63% 
Del Lack & West Coal__50\------ 82% 83% 
Dort Motor Car, com. *}--..-- 6 6 
Dubilier Condenser & Rad* ar 6 6% 
Durant Motors, Inc___-_- * 60%; 52 63% 
Durant Motors of Ind_. 10) 17 | 16 18% 
Federal Tel & Tel- ble 5 6 | 
Fleischmann Cocom____- + “373 %i 33% 38%) 
Ford Motor of Canada_100, 413 | 402 413 
Gardner Motor Co_____. *) 15%; 12% 15% 
Garland Steamship 3| 75e | 75e 75e 
Gillette Safety Razor.__..*| 275 271 275 
Glen Alden Coal__.____.- e| 71% 6844 72% 
Goodyear Tire& Reom100, 13%, 10% 14 
Preferred....______. 100| 47 ‘ 37% 47% 
Gt West Sug newcom wi25 84% 381% 84% 
Hall Switch & Signal._.100) 2 g 2 2 
Hayes Wheel..__...___- ¢ 37%! 37 39 
Heyden Chemical... ____ + 2 | 2 2 Y2 | 
Hocking Vall Products... 10) ------ 24% 602K 
Hudson Cos pref__. 100' 17%) 16% 17% 
Hud & Manhat RRcom100| 11%) 9% 11% 
Preferred........__- 100| 47 | 47 47 
Hydrox Corp, com.....- e+ 24 | @2% 24% 
Preferred __.....-.-- 10 97% | 96% 97% 
Imp Tob of G Brit & Ire.£1; 17%! 17% 17% 
Industrial Fibre Corp com* 83%) 8% 9 
Intercontinental Rubb- — 5%; S% 5% 
Keystone Solether-_-_-_-_._.10)|------ 2 2 
Kup’heimer (B) & Co coms 27 | 27 27 
OS 100) - ----- | 934 93% 
Lake Torp Boat, Ist pf_- 10 |------ > 2 
Lehigh Power Securities. - *|------ | 18% 18% 
pod MeNelll & Libby. 10,\------ 7 7 
Lucey Mfg class A___-_- ae 13% 15 
Lupton (F M) Pub, Cl A- | 16%; 16 17 
Manhattan Transit _.--.-.-- 30c 30c 
Marlin Firearms com A..5 % 4% 5% 
Mercer Motors___._.....* 2% 2% 3% 
Voting trust certifs...-- 2 1% 3 
Mesabi Iron Co _...-.-.-- Seccees 10% Ill 
Morris (Philip) Co, Ltd.10 ------ 16% 18% 
Motor Wheel Corp,com_10! 12% > 12% 1234! 


Sales | 
for 
Week. 


Shares. 


—— = --—— --- 


22,400 
23,000 
100 
100 
1,000, 
260. 
400 
200 
100 
30) 
400) 
1,550) 
2,700) 
17,500) 
150, 
2,200) 
1,800 
300 
200 

5 300) 
13, 500) 
1,000) 
2,400) 
10) 
100) 
2,600 
260 
35,400) 
1,000) 
200) 
2,900) 
1,175) 
2,200) 
2,600) 











Range since Jan. 1. 


Low. 




















High. 
Jan} 85c Ji0 
Jan| 35¢ Jan 
Feb, 22% Jan 
Feb 101% Jar 
tan) 19% Jan 
Feb) 172 Feb 
Feb, 34% Feb 
Jan 46 Feb 
Jan 18% Feb 
Jan, 140 Jan 
Feb 2% Jan 
tan) 9% Feb 
Feb) 21 Feb 
Jan) 2% Feb 
Jan) 122 Jan 
Jan; 20 Jua 
Jan} 20 Jaa 
Jan s% Jan 
Feb| 12% Jan 
Jan 10% Jan 
Jan} lw ta 
it un 109% Feb 
Jan 1? Jan 
Jan 99% Jan 
Jan; 110% Jan 
Jan 1% Feb 
Jan 5 Feb 
Jan| 14% Feb 
bear 27 ly r eb 
Feb 2% Fe *b 
Jan! 4 M4 o* 
Jan| 188 Fs b 
Jan| 69 Feb 
Tan) 193% Feb 
Feb| 33 Jan 
J 4? 450 1) 
Jan} 241% Feb 
Feb| 42% Feb 
Jan 3% Feb 
Feb s Jan 
Jap 7) Feb 
Jan 5 Jan 
Jan; 23 Feb 
Jan| 63% Feb 
Jan} 8} Jan 
Jan 6 Sn 
Tas 6% Feb 
Feb; 84 Jit 
Feb| 25% Jan 
Feb 7 Jan 
Jan| 38% Feb 
Jar} 413 Feb 
Nar 16'\4 Feb 
Jan| 80c Jan 
Jan} 2 hier 
Jan| 72% Feb 
Jar 14 Feb 
Jar ‘7'6 Feb 
Tur &4 % Feb 
Feb 2 Feb 
Jan 43 +8 
Jan 2% Feb 
Jap 2% Feb 
oJ iat l7* Jan 
Tar 1134 For 
Jan| 48 Jan 
Jan|' 24% Feb 
Jan 97\%4 Feb 
Jan|' 17% Jan 
Jil 1U0 % Jal 
Jan 6% tan 
Jan 2 Feb 
Jan| 27% dan 
Feb| 96% Jan 
Jan 2% Jan 
Jan| 18% Jan 
Jan 7% Jan 
Jan 20 Sais 
Jan; 22 Jan 
Jan' 35c Jan 
Feb 54% Jan 
Feb 4 Jan 
Feb 3% Jan 
Jan 12% Jan 
Jan) 18% Feb 
Jan 12% Feb 





—— 
—————nee 









































































































































| Sales 
< Last | Week's ua mA Range since Jan. 1. 
_- } 0 8 . 
Stocks (Concluded)— Price. Low. High.| Shares. Low High. 
m | 
Nat Dept Stores,Inc,com.*| 34%; 33% 37 11,100| 33% Feb) 37 Feb 
Mot Lashane nen ne ae TK TM] ioe) th dent 8K Soe 
ccacece As midds 4 34 an 4 jan 
Se be el RR er 
i --<- lg 7/2 y! 2 ’ , 4 e 4 an 
sed oe exico & Ariz Land -1 3% 3 a 3% 100 3 \% Jan 354 Jan 
anners, Inc, com... 294| 29% 30%} 3,800) 28 Jan}; 30% Feb 
N Y Tel 6%% pref....100) lll 110% 111 175) 110% Jan} 112 Jan 
* Za. rransportation....10)__-~. =< 26 27 300; 24% Jan) 28% Jan 
ng a Corp......--..-.* 14% 13% 15 6,600; 10% Jan L5 Jan 
ces al -Detroit Motor Car 10/}_...-- 14 ? 14 100| 14 Feb; 14 Feb 
——— Typewriter.....- “pean 5 Ye 7% 1,000 5% Jan 7% Feb 
ao ess Truck & Motor.50)_____-. f 77 1,100; 73% Jap} 80 Jan 
erfection Tire & Rubber.*)_____. 1% 1% 100 lg Jan l Jan 
Phoenix Hosiery com_.._5)_____- 43% 45% 1,400| 35% Jan) 45% Feb 
moa i” | me ae oe a. 2 
————— ee 5¢ c . Cc e l Jan 
Pyrene Manufacturing..10; 10 9% 10% 700 94 Jan} 11 Jan 
Radio Corp of Amer com.* 3% 344 35%) 28,000 33% Jao 4 Jan 
. a ie le 5 3% | 3} I6 3% 16,300 2% Jan 3% Jan 
_ a ig ~ Newt is apie Mines : * ”% 1 ‘4 7 34 .’ ro l - 4% Feb| 14% Jan 
SS Se ee Se % 4 ‘ , iy Jan » J 
Rosenb’m Gr Corp, pf..50;} 451 , 50 ? 52 2,500; 50 ; Feb 52 Feb 
Saguenay P & Pow, pref_.5/|_.---- 1% 1% 100 1% Jan 2 Jan 
Schulte Retail Stores,com.*| 60'!¢| 58 60%} 4,300) 53 Jan| 60% Feb 
Stand Gase wee, com.280| 23%| 21% 24 | Sool 31% Bepl a4 Feb 
* J . : 7 : I ) 
Stand Mot Construction 19 em ae 3% 34 100 . + yo ae roy 
Stutz Bpeeeee Gat. nwceenec 18% 18 2054 5,800 17% Jan 24% Jan 
a = e Te Bese PR 00 107 | 107 2 108 %4 95| 107 Jan| 108% Feb 
tcnatat Prodacts Corb-a|.."°*| 8° "Buc) a.poo) OTS) Ale ae 
Tenn Elec Power, 2d pret-*|---.-.| 434 45 | '300| 43% Feb). “5 Feb 
a akon oa 58 “4 5850 5054 500 5 Soni 60K Ber 
United Profit Shar’g.new.1} 5%| 5 5%| 2,200 aM Jan a ri 
Un Retail Stores Candy_.* 5 ae 5% 5,000; 5 Jani 5% Jan 
hey _ Bree er 4 4 | 4 4 “4 1,000 3% Jan 4% Jan 
2 oe Mach com--. 544 | 60 a 54 34 5,200| 49 Jan} 54% Feb 
S$ Light & Heat, com._10 1% 1% 1%! 5,700 lL Jan 1% Jan 
e =a 0 1% | Lv 6 264 4,300; 90c Jan 2% Feb 
ioe tae lak aod tae 2) 2 2%| 2,100 1% Jan 2% Jan 
ist ‘aot ce A | =. merser* 7% - 300 oe oo oe 
Yale & Towne Mfg new.23| 61. | 60 61 700| 58% ya aise = 
Yellow Taxi Corp, N Y_.__| 134 100 135 7,400; 100 Feb, 135 Feb 
Former Standard Oil 
iui Subsidiaries 
nglo-American Oll..._£1 18% 17% 18%} 3,900 17 Feb; 19% Jar 
Buckeye Pipe Line... - 50; 92 | m2. 93 255) a8” Jan ++ ta Tan 
Chesebrough Mfg_---- 100; woccee| 228 228 10; 207 Jan| 228 Feb 
Continental Oil, new....25) 40 38% 40 1,100 38% Feb; 40 Feb 
Crescent Pipe , BOW ----3 47 | 45% 47 640! 43 Jan| 47 Jan 
Cumberland Pipe Line_ iv; 110 107 112 975) 785 Jan; 168 Jan 
inne ce Line. .... 100; 110 | 108 4 lil 150; 95 Jan} 111 Feb 
7 -_ page com... 100 A -” m4 4 70 4,4 45) 57 % Jan} 70 Feb 
> = - to RR 10 68 4 6S 17 L 215 165% Jan} 171 Feb 
Satieash Teena Yala) den 8 sene| 8.00 Sau Senos ae 
I ee * % , 3% ‘ an}; 287 Feb 
New York Transit_....100) 135 | 132 135 330) 129 . Jan Dy Jan 
chy Pipe Line_-_-.- 100 e- a= =o 105 " 105 20; 105 Feb; 109 Jan 
* | 25| 77 ‘| 76% 77% 1,300; 74 Jai} 77% jan 
roan Mex Fuel Oil__--- 25, 18 | 18 19 300! 17 Jan} 19 Feb 
Ia rie Oil & Gas__._-- 100 237 229 237 1,120) 22-2 Jan| 700 Jan 
Prairie Pipe Line_----- 100 1144, 110 115 1,988/2198'4 Jan| 335 Jan 
Solar Refining _------- 00)------| 185 185 20} 180 Jan) 185 Jan 
south Penn Oil__._-.. 100 179 174 180 215) Lot Jun} 180 Feb 
South West PaPipei..100| 80°| 78 80 | 90 6634 Jan| 80 Feb 
Standard Oil (Indiana)..25| 64%| 62% 6554|168,300 oo po 58% eb 
Standard Oil (Kan) new. 25 45% 41 Ya 493 +, 5,300; 41% Jan) 46% Jan 
reer ft et Ml el A> 
: Neb) D.W1U)) -- ~~ - - “ | Sf Jan} 2: 
Standard Oil ot NY new .25) 46 46 463 %\| 20,800; 45% me > oe 
Stand Oil (Ohio), com_.100) 305 = 305 | 40| 274 Jan| 309 Jan 
Swan & Finch._____-_-- 00, 39 5 39 CO 215) 21 Jan, 39 Feb 
Vacuum Oil, new. ____._. 26| 48 '4 45 43 % | $1 ,600 43 4 Ju 48 4% Feb 
. Other Oil Stocks. | 
| rou pes 1; 28c 20¢ 28¢c; 6,°00,| 20c Feb, 28¢ #£x¥Feb 
Allied Ol. wo 22-22 ------ | 15c 10¢ - 17¢c, 14,000 oc Jau 17¢ Feb 
pny a ent Ma ole EL a a — 
x inn aid an ae ab @ ant ‘ \%4 an 
Auer Lobos Oil, com... *| 6% Ri 6%| 3,800 5 ‘ ian 7% ian 
sig Indian Oil & Gas. ____. 22¢ SC 22¢; 30,000 2: 
Boston-Wyoming Oil_.-- i! 14 ly, 1%) 15, 300) - — +7, Feb 
nee ate Cons Oil Fields__ - - 1% | 1% 1% | 200 1% Feb) 1% Feb 
Cer inal Petroleum. -.__ _ - ------| 74 7%) | 200) 7 Jan) 7% Jan 
fess mena a°| 3 4 | Sal ak el se” ae 
gl aE 74 7 94 : 4 n 
Cushing Petroleum Corp.5)  2¢ | _2¢ 3¢. 5,000 le” Tan 30 len 
Engineers Petroleum Co_ 1 2lc | 19¢ 22¢; 90,000; l4c Jan) 25¢ Jan 
Equity Petrol Corp pref_. ;| 14% | 14% 14%) 400; 14% Jan| 14% Jan 
Federal i sr ee 5 89c | 85c¢ 93C) 60,100; 69¢ Jan l Jan 
as | =praeee *| 18%| 17% 18% 8,700) 16 Jan} 18% Jan 
Gilliland Oil, com__._-.- | AK 16 a oA 13,800; 3 Jan| 5% Jan 
Glenrock Oil___.._.__._- 0 1 Ae 1 “16 1 “16, 30,500, 1 Jan 23% Jan 
Granada Oil Corp, Cl A- 10 274, 2% 2% 800, 1% Jan| 2% Feb 
a oF Corp of Pa_.___ v5 wate | = a 13,700) 55% Jan!) 61 Jan 
Hats s Consol Petrol Corp- J AG R “6, 7,000) 14 Jan) 1% Jan 
SE Sah os cllinn os wrectbvenenin Ll} : 2c Ls a 2¢ 5 14¢) 14,000, 10¢c Jan| 18¢e Jan 
Bumble 08 & Ref. ...- 25 Rr ted a 32% 20,800 24% Jan| 37% Feb 
: + td Oil (Canada) coup - _| 4 6 . - | 6 645. 110% Jan} 119 Feb 
nternational Petroleum..*| 22% 20% 2274) 32,600/ 204% Feb, 22% Jan 
Rerstens Rasa Devel. -1 34¢ | - 3 | “ aa ae be 36¢ Jan 
nnn ana theeeace ¢ J 
Lance Creek Royalties. __1)------ | Be 3c} 5,000 2¢ Jan 3c Jan 
Latin-Amer Oil Develop_.1| 72¢ | 68c 72c| 3,900| 66¢ Jan} 72c Feb 
Livingston Petroleum__._* 85¢ | 85¢ 88¢ 1,500, 75e Jan| 95e Jan 
i. ae ee Sal oe i itm ot a lS 
Pea ; , UC Jun l Feb 
Magnolia Petroleum...i100| 163 | 160 163 622) 155 Jan} 168 = Jan 
Mammoth Oil, Class A 05 4 | 53% 66 5,600, 4714 Jan] 5% Feb 
Maracaibo Oil Bupler.. 12%) ll 13%) 29,500 9% Jan) 13% Jan 
NC * 1% | ly 1% 200 1 Jan 1% Jan 
Marine OM -222-22022224|--- “hk tim nw &s 
sen eeooeeaeeneadé / | s* / | " ‘ 4 é 
Merritt Oil Corporation..1| 10% | 9% 10% | 4,8 0 8% Jen 10% Feb 
Mexico Oil Corp___.-... 0 1” ie, 14 1% 17;,900' 80c¢ Jan 1% Feb 
Midwest Texas Oil_____. l i7¢ | = 20¢ 19,000, Se Jan) 30¢ Jan 
Mountatn Producers____10 sd +44: 17%| 940) 16% Jan 18 Jan 
Mutual Oil vot trust etfs__ % 2% 14% 173,800, 124% Feb, 14% Feb 
New England Fuel Oil_-_-_-| ------ 40% 43 900 40% Feb 46 Jan 
Now WE Ginchenessecoes 16 14% 16 1,000, 16% Feb) 16 Jan 
Noble (Chas F) Oil& Gas.1| 28c 25¢ 28¢ 199,000, 5 Feb) 30ce Jun 
IE. ccndccsntten 1|------| 68¢  70c) 1,500; 60c Feb) 78¢ Jan 
Omar Oil & Gas__....-- 10; 1% 1% 1| 39,800, 1 #£Janj 1% Feb 
Pennok Ol... -.-. wibiaiad 10; 10%; 10% Ili 3,500 9% Jan) 114 Jan 
ennsvivania-Beaver Oil. 1 3% 3 3% 13,200, 2 Jan 4 Jan 
Producers & Refiners...10)------| _9 9 100; 9 =*Feb) 9 Feb 
eee + 15c 15c 15¢ 4,000, l4c Jan|' 16¢ Jan 
Ryan Consolidated. --.-- ad a | 5%| 4,500, 4144 Jan) 5% Feb 
Salt Creek Consol Oil... -- 11%; 10% 11%) 2,900| 10% Jan} 11% Feb 
Salt Creek Producers...10) 22 20% 22%! 7,300| 20% Jan) 22 Jao 
Sapulpa Refining. ......-. 5 3% 3% 3%) 11,700) 2% Jan 3% Jan 
EY Sn dnl oauhinod §)---... 3% 3% 600, 3% Jan) 3% Jan 
Seaboard Oil & Gas_...-.- 5 3% 3% 3%!| 10,200; 2% Jan 3% Jan 
South Petrol & Refining. 1 7c 5e 9c 000, 5c Jan| 13c Jan 
Southern States Oil.....-- 17%, 16% 18 22,200; 13% Jan) 18 Feb 
Tex-Ken Oil Corp....-.-- i oo acetal 65c 65c ,000| 65¢c Feb 65c # £4Feb 
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Other Oil 
Stocks (Concluded) Par. 


H igh. 


_ Sales 


Sor 


Range since Jan. 1. 





Week. | 


Shares. | 


' 
; 


Htgh. 


Bonds (Concluded) 


Week's a 
. of Prices. 
. Low. High. 








Texon Oil & Land 
Tidal-Osage Oli non-vot..* 


Western States Oil & Gas_1 
Wilcox Oil & Gas 
Y" OU & Gas 


Mining Stocks. 
Alaska Brit-Col Metab. ._._1 
Alvarado Min & Mill_..20 


Anglo-Amer Corp of 8 Am. 
Arizona Globe Copper... 
Belcher Extension 

Big Ledge Copper Co....5 
Bison Gold Inc 10¢ 
Black Hawk Cons Mines.1 
Booth Mining 
Boston-Montana Dev _._.5 
Calaveras Copper 

Canada Copper Co 
Canario Copper 
Candalaria Silver 

Cash Boy Consolidated _. 


Consol Copper Mines new. 
Consol Nevada Utah Corp 
Continental Mines, Ltd... 
Cork Province Mines.._.1 
Cortez Silver ] 
Crackerjack Mining 
Cresson Con Gold M & M.1 
Crown Reserve 


li. 
Dean Consolidated Corp. 


Divide Extension 
Dolores Esperanza 


5 q 
Dryden Gold Corporation. 


El! Paso Consolidated 
El Salvador Silver Mines. ; 
Emma 


Fortuna Cons Mining 
Forty-nine Mining 

Gold Coin Mines 

Goldfield Bluebell 
Goldfield Consol Mines. 10 
Goldfield Deep 5e 
Goldfield Development ._. 
Goldfield Florence 
Goldfield Jackpot 
Goldfield Oro 


Green Monster Mining. Sie 
Hard Shell Mining 
Harmill Divide 


Henrietta Silver 

Hilltopo-Nevada Mining... 

Hollinger Con Gold Mines 5 
1 


Independence Lead Min .1 
Iron Blossom Com M_._._.1 
Jerome Verde Devel 

Jim Butler | onoah 
Jumbo Extension 


La Rose Consol Mines. __5 
Lone Star Consolidated. _1 
MacNamara Development. 
MacNamara Mining 
Marsh Mining 

Mason Valley Mines 
McKinley-Darr-Sav Min_. 
Mohican Copper 
Morington Mining 

Nabob Consvui Mining. _-_-. 
National Tin Corp 


New Dominion Copper.._5 
New Jersey Zinc _. 100 
N Y Porcupine Mining. __. 
Nipissing Mines 

Nixon Nevada Mining--_.-. 
Ohio Copper 1 


Red Hills Florence 

Rex Consolidated Mining-.1 
Richmond Cop M & Dev... 
Rochester Silver Corp____1 
Sandstorm Kendall 

San Toy Mining 

Silver Mines of America... 
Silver Pick Consol 1 
Silver Queen Mining Corp. 
Silversmith Mining 

Simon Silver Lead 





11% 
99c 
23c 
9% 
12¢ 











89c 218, 100 
100) 


12,700) 
2,000) 


47 000) 
6,000) 





























Anaconda Cop Min 78.1929 
6% notes Series A__1929 
Anglo-Amer Oil 7%s__1925 
Armour & Co of Del 548'43 
Armour & Co 7% notes.’30 
Ati Gulf & W 18S L 5s a 
Beaver Board 
Beaver Products 7 \s- 1942 
Bethiehem Steel 7s.._1923 
Equipment 7s 
Boston & Maine RR 6s.’33 
es ~ ne Nat Rys 78.1935 


1925 
Canadian Pacific 6s___ 1924 
Central Steei &s 1941 
Charcoal Iron of Am 8s.’°31 
Cities Sery 7s ser B__.1966 


Columbia Graph &88__ .1925 

Ctis of deposit 
Cons G E L & P Balt 68 ‘49 
1 


Consol Textile &s 
Copper Export Assn. 8s ’25 
Cuban Telep 7%s____1941 
Deere & Co 7s 1931 
Detroit City Gas 6s___ 1947 
Detroit Edison 6s___._1952 
Dunlop T & Rot Am 7s_1942 
Fisher Body Corp 6s8__ 1926 
Galr (Robert) Co 7s8.._1937 
Jalena-Signal Oil 78__1930 
General Asphalt 8s.__1930 
Grand Trunk Ry 6a. 19 36 
Gulf Oll of Pa 5s 37 
Hood Rubber 7% notes. '36 
Interb R T &88 J P M recte. 
Certificates of deposit __ 
Kansas City Pow & Lt 58°52 
Kansas Gas & El 68__.2022 
Kennecott Copper 78.1930 
Laclede Gas Light 7s 
Libby McNeill & Libby 78°31 
Liggett-Winchester 7s_ 1942 
Louisv Gas & Elec 58__1952 
Manitoba Power 7s._.1941 
Without warrants 
Maracaibo Oil Expl 78.1925 
Morris & Co7%s 1930 
Nat Acme Co 7 %s___.1931 
Nat Cloak & Suit 8s__1930 
National Leather 8s__1925 
N Y Chic & St L RR 6s.’"31 
Series C 4 


Penn Pow & Lt 5s B. 
Phila Elec 5}48 
68 


Phillips Petrol 7%s_.- 
Without warrants 

Pierce-Ar Mot Car 88.1943 

Publie Serv Corp 7s w 1_°41 








Sears, Roebuck & Co 7s.'23 
Shawsheen Mills 7s__- 1931| 
Sheffield Farms 6%s__1942 
Sloss-Sheffield S — I 6s. 1929 
Solvay & Cle 8s 927 





South Calif Edison 58.1944 
Southw Bell Telep 78.1925) 
Stand Oilof N Y 681933) 
7% serial gold deb- 
7% serial gold deb_ 
7% serial gold deb__ 1929, 
7% serial gold deb__1930' 
7% serial gold deb_. 1931 


. 1928) 


68. 1929 
Swift & Co 7s8_._Aug 15 1931 

5s, when issued _ pas 1932) 
Tidal Osage Oll 7s___. 1931, 
United Oil Produc 8s__1931) 
United Rys of Hav 7s '36, 
Vacuum Oil 7s 
Valvoline Oil 6s_. 
Wayne Goal 6s__. 


"1937 
— 


Foreign Government 
and Municipalities 


Argentine Nation 7s__1923 
French Govt 4s 9 


Netherlands (Kingd) 6sB’72 

Peru(Republic) 88 w 1.1932 

Russian Govt 64s__.1919 
Certificates 

Russian Govt 5s__.1921 
Certificates 

Switzerland Govt 5s 1929 





.1925) - 





103% 103% 
101% 
03 


10 10 
103% 103% 
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10 
103% 




















+ Oddlots. * Noparvalue. § Dollars per 1,000 marks. a4 Ex-100% stock divi- 
dend. g Marks. kCorrection. m Dollars per 1,000 lire flat. i Listed on the Stock 
Exchange this week, where additional transactions will be feund. bd Ex-special 
dividend of $25. m Ex-extra dividend of $20. o Newstock. p Ex-special dividend 
of $80 and regular dividend of $3. r Ex-100% stock dividend. s Ex-50% stock 
dividend. «t Ex-200% stock dividend. wu Ex-66 2-3% stoek dividend. o Ex-stock 
div. of 40%. w When issued. zEx-dividend. y Ex-rights. 2 Ex-stock dividend. 


Superstition Cons 
Sutherland Divide 


1 
Tonopah Belmont Devel.1 
Tonopah Divide 


Tonopah Mining 


Tuolumne Copper 

United Eastern Mining___1 
United Verde Extension._. 
U 8 Cont Mines, new 
Unity Gold Mines 

Utah Apex 

Victory Divide 10¢ 
West End Consolidated _ _5 
West End Extension Min. 
Western Utah Copper..___1 
a Caps Mining. _..10¢ 








CURRENT NOTICES. 


—Redmond & Co. announce that Ralph A. Stevensen, fermerly Vice- 
President of Manufacturers Trust Co., New York, has beceme associated 
with them. 


—Lybrand, Ross Bros. & Montgomery, 110 William St., New York, 
announce the opening of an office in Cleveland, Ohio, in the Citizens Bldg. 


Anderson & Co., members of the New York Stock Exchange, announce 
that Joseph F. Trounstine has been admitted as a general partner in the firm. 


—Reinhart & Bennet, Members New York Stock Exchange, 52 Broadway, 
have issued a special letter on Allis-Chalmers common stock. 


—Empire Trust Company has been appointed transfer agent to the capital 
stock of the Auto Knitter Hosiery Company. 


—Bankers Trust Co. has been appointed transfer agent for the Preferred 
and Common stock of the International Shoe Co. 


—J. R. Bartholomew is now associated with the bon department eof 
Haligarten & Co. 


3 
Aluminum Mfrs 7s.__1933 
Amer Cotton Oil 6s___1924 
Amer G & FE deb B 68.2014 
Amer Lt & Trac 6s_...1925 
Without warrants 
Am Republic Corp 68 w 1_'37 
Amer Rolling Mill 68. .1938 
Am Sumatra Tob 7s8..1938 
Amer Tel & Tel 68....1924 





tow Oho 


2223 


* 





Sm BES 


101% 101% 
89% 89% 
100% 


i4\ 10 54% 97 ES 
100% 101% 


238 


358 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. 
















































































































































































































































































































































ROADS Latest Gross Earnings. Jan. 1 to Latest Date. BoaDs Latest Gross Earnings. Jan, 1 to Latest Date. 
Week or | Current | Previous| Current | Previous Week or ; Current | Previous| Current , Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
| Pee ed oa $ $ 
Akron Canton & Y-. December 198,836 129,574 2,209,489 1.658.542 || Mississippi Central_| December 132.987) 117,469) 1,502,610) 1,198,143 
Alabama & Vicksb-| December 393.506) 273,033 3.063.635! 3.397.144 || Mo & North Arkan_|November Tel «acme ’ ee eerr 
American Ry Exp- -|October 13344143 |14924283 125206735 160935162 || Missouri Kan & Tex|December |3,056,252)|2,548,741/31.991,331/33,488,591 
4um Arbor......-<« 3d wk Jan 98 636 76,547 282 ,254 230,516 || Mo K & T Ry of Tex| December /|1,946,705/1,792,834/21,469,110/ 26,797,515 
Atch To a & S Fe December |19091 741 13645 282 191506 230 189217520 || Mo Kan & Tex Syst|November |5.142.552!/5.161.689 49,892,258! 58 521,537 
Gulf Colo & 8 Fe_; December /|2,690,963 1,932,410 24,392,120, 29,208,224 || Missouri Pacific.....December (8,726,795 7,725,256 99,921,331 109745072 
Panhandle S Fe__|December 801,755) 681,722) 8,119,141) 9.531,957 Colum & Greenv. |November 149.625) 164,257) 1,420,009) 1,440,882 
Atlanta Birm & Atl.,;December | 391.850) 306,200; 4.017.228) 3.201.634 || Monongahela- ---.-- November | 415,826, 484,724) 3,315,918) 4,006,782 
Atlanta & West Pt_' December 242.064) 171,637| 2,606,416) 2,470,655 || Monongahela Conn. | December 202.473 96.876) 1.715.071 824,143 
Atlantic City.......December | 259.025 236,747 4,626,752 4,615,848 || Montour_.....-.-- December | 141.415 401! 1,138,757! 1,408,940 
Atlantic Coast Line. December (7 ,077.193 6,023,453 70,823,346 66,730,768 | Nashv Chat & St L. December [2,000,862 1,542.897 22,2353.763 20,924, 
Baltimore & Onio.. December |20949 106 15504 563 200843 170 198622 373 || Nevada-Cal-Oregon 4th wk Jan 7,423 6,221 19,283 4, 
B & O Chic Term_! December vAG 316) 208 890) 3,116,202) 2,628,783 | Nevada Northern -_| December 44.772 21,120 575.771 345 ,064 
or & Aroostook ber 507.674, 638,024 7,436,968 7,348,709 || Newburgh & Sou Sh December 183,359; 164,041) 1,950,343) 1.496.821 
Bellefonte Central__| November 9,773 6.812! 98.468 69.489 || New Orl Great Nor_|December 224,021) 173,380) 2,547,752) 2,528,52 
Ry of Chicago. December 594,121) 436.432 6.184.668 5,495,789 | N O Texas & Mexice, December 304,640! 269.802) 2,939,171) 2,720,388 
& L Erie... December 1,116,657) 696,441 14,511,803 13.527 ,593 | Beaum 8S L & W__|December 186,822] 185,394) 2,054,198) 2,164,146 
& Garfield December 28 628) 11,380; 237,324| 178,322 | St L Browns & M;| December 421.077) 378.128) 5,111,852) 5.872.676 
& Maine...|December |6,793.639 6,444 .565|79 800,123 78.477,.418 || New York Central__|December | 34979130] 27458262! 363 122527)| 339475455 
E D Term_-_-., December 122.875 107,059) 1.573.325, 1,318,073 Ind Harbor Belt_| December 921,592} 683,.384\10,299,.400! 9.034.338 
Roch & Pittsb_|4th wk Jan| 796.976! 439.754| 2.185.640| 1.335.339 || Michigan Central.!December |7,817,075|5,.857 ,005|83.426.407|72,91 1,852 
Sa ‘December 240.620, 163,822) 1,675,822, 2.052,782 | Clev CC & St L.; December 7,874,097 (6,030 ,609 84,665 ,690/79 ,793 ,593 
Nat Rys_|4th wk Jan|2,916,.314'2,560,745] 9,214,540) 8,306,098 | Cincinnati North_| December 345,621} 213,057) 3,505, 3,757,713 
Canadian Pacific.__|4th wk Jan'4,239.090 3,502,000/12 848.009) 11 066.000 | Pitts & Lake Erie December (|3.735,199/)1 998 ,146'29,.570.GR3 23 226,059 
Caro Clinch & Ohio. December 648,997 575.054 7.608.602 7,464,112 | N Y Chic & St Louis December 3.682,446 2,907,764 39, : 36 .092,157 
Central of G .- December 2,184,168 1,477,813 23,263,021 22,057,499 |N Y Connecting - - -| December 219,494) 139.604) 2,929.21 { 2 942 321 
Central RR of N J_. December 4,585,612 4,136,735 49,488.471 52,660.997 | N Y NH & Hartf._' December | 10817564/9 899,414) 193246641/ 116405233 
Cent New England. December 585.247, 629,216) 6.790.751) 8.382.790 | N Y¥ Ont & Western December |1,005,439| 992.837'12,341.912 14,127,867 
Central Vermont... December 758.781: 566,253’ 7,626,626 7.135.753 | N Y Susq & West. December 451.3468 277 .692| 4.188.873 4,208.71 
Charleston & W Car December 267.406 254,549) 3,221,243 3,282,057 | Norfolk Southern... December 734.487) 680. 8,412,957 8,056,795 
Ches & Ohio Lines_. December {7,511,792 5,513 .905/83,511,562|83 687.959 | Norfolk & Western. December (6,960,753 7,218,894 90,314,743 80,760,590 
Chicago & Alton... December (2.881.988 2,473,556/27 .593.925 31.049.259 | Northern Pacific... December [8,342,182 7,500.813\96,.076,067 94,538,059 
Chic Burl & Quincy.;December 15061 251,13384 310 164916470 168712 268 || Northwestern Pac__|December 587 ,.302| 569.462) 8,008,843; 8,609.732 
Chicago & East Lil__j|December (2,523,000 2,020,893 24,731,348 27,099,146 || Pennsylv RR & Co_|December | 5744452] 47857940) 646352198] 615723905 
Chicago Great WestiDecember (2,148,750 | O82 400128 224 2eiee 2a gos Balt Ches & Atl. | December 100,471} 101.513 1,664,866; 1,606,419 
Chic Ind & Louisv__|November |1,414,719)1,226.135'14,526,700 13,952,614 Long Island. .-_-- December /|2,378.441/2,009.384 30,961 .540/28,720,911 
Chic Mtlw & St Paul|December (13966658 11347782 156950628 146765 766 Monongahela____| December 407,991] 389 734 3,723 939] 4.396.316 
Chic & North West.|December 11990925, 10578 608 146100 437 144775476 Tol Peor & West_| December 143.374) 163,434) 1.706.418) 1,692,410 
Chic Peoria & St L_| December 170,005) 170,273] 2,098,584) 2,086,331 W Jersey & Seash| December 970,794 723,732|14,018,091 12,929,706 
Chic River & Ind__}December 589,143] ____-- 8 Being set PennsylvaniaSystem| November |63190 909|55960 544|635401 5838,611664 658 
Chic RI & Pacific._.|December | 1000603619.538 005] 119204558) 131766857 || Peoria & Pekin Un_| December 124.3951 148 801 | 1.893.775! 1.696.110 
Chic K I & Guilf__|/December 551.133] 469.930) 5.881.674) 7.510.255 || Pere Marquette._..|December (3,390.331|2,647 ,094 38.397 .934/38 303 ,029 
Ohic St P M & Om.|December 2,375,828)2,106,305 27,801,007 28,047,675 || Perkiomen -._--.--- December 113.710) 109,385 1,293,261] 1,285.8 
Cinc Ind & Western| December 406,503) 321,534! 4,363,694! 3,716,572 || Phila & Reading...|December (8,858 ,626'6,825,184 81 ,984,751/|84,924,227 
Colo & Southern__.-|December /|1,245,200)1,023 ,230/)13,196,236/13 293,220 || Phila & Western _..| November 70,664 66.033 752,596 744.059 
Ft W & Den City} December 913,211} 828,039) 9.717 ,037\11,334 956 || Pittsb & Shawmut-.-_| December 145.038 89,881) 1,090,985] 1,272,028 
Trin & Brazos Val| December 209,371] 460.679! 2.777.179) 3.501.011 || Pitts Snaw & North| December 149,191} 110,179] 1,271,751] 1,195,797 
Wichita Valley __.|November 169 .86'8 194,45'0 1.225.58 81,596,105 || Pittsb & West Va__| December 282.465) 207.239) 2.835.691) 2.798.255 
Columbus & Greenv| December | 161.742) 153,412) 1,581,.751' 1,594,294 || Port Reading-_----- December | 246,627; 162,956) 1,898,438) 2,236,444 
Delaware & Hudson'December 3,432,888 3,740,129 37.722.123 45.723.398 Pullman Company-| November /|4,877 ,861!4,421 745/59 ,291 .039/59,280,404 
Del Lack & Western|December 6,761.151'6,.619,954.74,873,605 86,243,394 || Quincv Om & K C_-.| December 114,956 96,388! 1,242,291) 1,396,819 
Denv & Rio Grande|December 3,030,.419/2.375,391/33.350.591\32.671,419 || Rich Fred & Potom.|December (|1,067,430| 871.662 10,975,812'10,002.075 
Denver & Salt Lake_| December 172,999; 148,192, 1,580,509, 2,879,058 || Rutland _______-~- December 500,265 $37 2841 5.803.158) 5,811,556 
Detroit & Mackinac|December | 130,192) 125.471! 1.875.664! 1.972.441 || St Jos & Grand Isl’d|December | 271.136] 259.391] 3.171.594] 3.355.356 
Detroit Tol & Iront_| December 761,611] 337,380) 9,004,474) 6,453,669 || St Louis San Fran..|\December (|7,001,900 6,157,005 79,170,251 '81,851.289 
Det & Toi Shore L__|December 323.105) 231,650) 3.585.716) 2.918.040 Ft W & Rio Gr_-_.| December 144.195; 152,372 1,407,622) 1,771,261 
Dul & Iron Range__| December 146.747 96,507) 6,818,658) 4,972,514 St L-S F of Texas_| December 157,449| 165,717' 1,709,052) 1,937,998 
Dul Missahbe & Ner_| December 163.270} 135.510)14,976.811112.374.949 || St LouisSan FranSys|December (|7,328.001/'6,501,767 82,570,845'85,812,595 
Dul Sou Shore & Atl|4th wk Jan) 150,103 87,665 429,227; 285,830 || St Louis Southwest.|December (|1,983,049)1,518.498 18,548,233 17,366,132 
Duluth Winn & Pac| November 168.823) 180,919) 1,811,530) 2,169.652 || 8St Louis S W of Tex! December 728,716; 694,062, 7,611.691| 7,774,033 
East St Louis Conn_| December 205,700] 116,734) 2,099,554] 1,598,645 || Total system__.-|4th wk Jan} 845,857| 642,057) 2,574,865! 1,945,420 
Eastern S 8 Lines. _|October 548.465| 495,889) 5,141,941) 4,661,058 || St Louis Transfer. _| December 76,540 81,005 759,648] 1,111,430 
Elgin Joliet & East_|December |2,1461.187/1,591.021/21,483.415)19.331,.942 || San Ant & Aran Pass} December 472,979) 480,723) 5,789,169) 6,322,114 
1 Paso & Sou West December (1,170,017) 787,030 10,421.837/\10,910,087 || San Ant Uvalde & G| December 70.639 (0,879) 1,033,309) 1,149,443 
Erie Railroad_____- December |9,989,141)7,020,062/95,292,290) 102835595 || Seaboard Air Line..|December /|4,517,453'3.701,180/45,679 048/42 844 ,933 
Chicago & Erie._._|December (1,147,171) 657,415'11,581,813/10,703,591 || Southern Pacific...|December |15780061|13247 384| 183675 381) 189996 741 
NJ&WN Y RR__| December 129.8371 120.655! 1.502.772! 1.487.954 || Southern Pacific Co| December | 23436662) 20222070) 262519169) 269494365 
Florida East Coast.|December |1,274.968/1,220,293 13,427 ,625|13.558.013 Atlantic SS Lines_| December |1,121,.883) 886,.524!'12,030,072)10.656,078 
Fonda Johns & Glov December 130,468) 113.596 1,409,648) 1,355,659 Arizona Eastern__|December 297,311) 138,653! 3.175.311] 2,647,503 
Ft Smith & Western December 164,921} 135,837 1,692,267) 1,773,094 Galv Harris & S A| December /|2,136,908/)1,940,451 22,254,213/25,063 536 
Galveston Wharf-_-..| December 135,117; 136,622 1,597,862, 2,608,285 Hous & Tex Cent|December ([|1,399,984)1,776,082) 15,087 4241 14,.843,658 
Georgia Railroad___| December 516,577 358.397 | 5.241.926) 5,197,503 Hous E & W Tex_| December 201,465, 249,475| 3,173,666) 2,994,772 
Georgia & Florida_ ~| December 124,398! 115,686) 1,362,046) 1,389,678 Louisiana Western| December 441,686| 332.370) 4.303,197] 4,387,857 
Grand Trunk Syst. _\4th wk Jan}|2,991,143/2,487,740! 8,623,348) 7,339,555 Morg La & Texas|December |1,022,143) 685.813) 8.533.387! 8,789,650 
Atl & St Lawrence November 281,.393| 237,411) 2.538.469) 2,521,404 Texas & New Orl_| December | 785,469) 878,254) 8,747,396) 8,804,746 
Ch DetCanGT Jct, November 245,884! 151 897 2,083,311) 1,795,969 || Southern Ry System/|4th wk Jan!5,221 ,902)3.920,181 15,416,526)12,192,617 
Det GH & Milw_| November 529,223! 452,.220| 4,957,147!) 4,161,915 Ala Great South.| December 867,211] 828,932, 8.524.804) 9,542,224 
Grand Trk West_|November |1,393 .324/1,246,186 14.898.780!13 417,702 Cin N O & Tex P_|December /|1,733,743'1,366,418) 16.801 .374!17,170,444 
Great North System December (8,533,.565.7.675.481 103452 937|101317 204 Georgia Sou & Fla} December 403.060, 464,145) 4,518,016, 4,586,771 
Green Bay & Vest | December 106.395) 109 876) 1,349,24)) 1.395.576 Mobile & Ohio___|4th wk Jan} 570,618) 456.569) 1,852,249) 1,349,563 
Gulf Mobile & Nor_' December 432,956) 336.885) 4,541,436) 4,086,217 New Or! & Nor E_| December 583,296] 497,999) 5,506,632) 6,329,587 
Gulf & Ship Island_ December 249,625} 229,521! 2,947,651] 2,852,960 Northn Alabama} December 157,105 98.557) 1,443,403 908 334 
Hocking Valley._..| December /|1,297,091| 870,753 13,855,464!14,093,001 || Spokane Internat__| December 110,769; 96,212) 1,228,632) 1,300,060 
Iilinois Central____| December (14415811!111086 427 154860 387/141127 066 || Spok Port] & Seattle| December 716.708) 684,959) 7.382.886) 7,980,930 
Internat & Grt Nor_| November /1,359,020)1,136,432 13,375,887|16.447 ,636 || Staten Island R T_-.| December 193,649 181,724 2,423,259 2,511,441 
Internat Ry of Me__| December 329.086) 310,737) 2,658,610) 2.898.902 || Tennessee Central__| December 227 .662| 168,578) 2,513,908) 2,338,815 
Kan City Mex & Or December 140,168! 113,776, 1,375,952) 1,789,643 || TermRR AssnofSt L | December 386,373; 370,148) 4.498.466) 4,527,866 
K C Mex & O of Tex: December 195,968; 165,009 1,600,627) 2,199,355 St L Mer Bdge T_ | December 439,586) 291,988) 4.118.952) 3,658,660 
Kansas City South _| December 1,747,621)1,419,918 18,221 .027/19,609 283 || Texas & Pacific....|3d wk Jan| 596,486 613,188 1,832,003) 1,872,563 
Texark & Ft 8m __| December 205.994) 150,795 2,140,153) 2.177.755 || Toledo St L & West,December (|1,132,219| 785,970 11.542.313) 9,503,970 
Total system._..| December /|1,953.614/1,582,747 20,361,179 21,768,140 || Ulster & Delaware. .' December 116,651; 105,746 1,652.803, 1,747,687 
Kansas Okla & Gulf December 287.555) 217,263 2,933,928) 2,337,527 |; Union Pacific._._...|December |9,507,117)\8,369,.448 107842566) 114783971 
Lake Sup & Ishpem_!| November 45.279| 25,828 1,065,616) 404,356 St Jos & Grand Isl November | 306.217; 257.337! 2,900,458) 3,104,965 
Lake Term Ry__-_-.- December 50.273 92,001 1,012,304) 1,201,902 Oregon Short Line! December 3.323.022 2,868, ISS 36.779 .501/36,843 ,202 
Lehigh & Hud River December 211,189; 255,917 2,412,760, 3,242,288 Total system____|November |18650 233; 17272 219 175738 990) 185827 299 
Lehigh & New Eng_| December 547.469| 277.757 4,597.073) 4.775.737 Ore-Wash RR & N | December /|2,294,928'2,486.900 28,140.055/29,.818,740 
bh Valley... _- December (5,494,765 5,312,289 62,418.889 74,997,799 || Union RR (Penn) -.| December 844,912) 702,817 11,184,564) 9,435,212 
Los Ang & Salt Lake} December 2,013.065)1.418 384 20.115.00C/19 524.305 ii Utah........-.:.- December 182,529 97.644) 1,769,642) 1,213,535 
Louisiana & Arkan_| December 304,352! 246,212 3,294,233) 3,380,764 || Vicks Shrev & Pac__|December 373.655| 345,955| 3.717.970) 4.151,552 
Louisiana Ry & Navi December 334.277| 248.555 3.604.117! 3.863.970]! Virginian Railroad_|December |1,489.473!1,165,.946 19.999 .444/18 024 357 
Louisville & Nashv_| December |10370 586 8,405,120 121140 207 |117149 124 fabash RR--.._.-- December /|4.835,046 4,447 .831 57,662 ,.496/59,217 ,692 
Louisv Hend & St Li) November 256.742! 216.533 2,980,217) 2,641,457 |} Western Maryland. 4th wk Jan| 597,144) 507,659 1,722,488) 1,478,266 
Maine Central____- December (|1,636,965'1,517,535 20,387 .172}20,590,064 || Western Pacific__._.|December |1,021.50%3| 775,.210:12.404,.040/12,100,611 
Midland Valley.__..| December 388.935) 346.217 4,661,004! 4,462,758 || Western Ry of Ala__|December 253.687) 291.259 2,741.4539] 2.530.457 
Mineral Range__--.- 4th wk Jan 12,492 4,629 7,078 13,286 | Wheel & Lake Erie_|December |1,040,812; 938,199 13.158.888 14,770,707 
Minneap & St Louisi4th wk Jan} 392,902) 382,747 1,479,938) 1,297,329 |, Wichita Falls & N W| December 140,485!) 157,864 1.675.269) 2,734,870 
Minn St P& 8S M_,December /|4,204,891/2,915,642 47,107,105|42,745,440 || Wichita Valley _---- December 189,900 127,004 1,415,488) 1,723,109 
| Yazoo & Miss Valley'December '2,072'391 1,771.044 19.014.061 20.759.4 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly 
; | Current Previous | Increase or Current Previous | Increase or 
Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. Year. Decrease. % 
sto a $ Mileage. Curr.Yr. Prev.Yr. $ A. ® 
3d week Nov (18 roads).... 16, .574| 15,153,422 Th 27 hee 11.26 || February....235,.625 234.880 400,.430.580 405, 414 —4,772,834 1.18 
4th week Nov (15 reads).... 15,338,192 13,967,120) 1,334,972) 9.95 || March... 234,986 234.202 473,433,886 457 374,460 +16,059,426 3.51 
lst week Dec (17 roads)... 15,442,132 13,397,109, +2,045,023/15 26 || April._.._-- 234.955 234,338 416,249,237 432.106.647\—15.866.410 3.67 
2d week Dec (17 roads)....| 15.477.466, 14,922,832 + 554.634| 3.72 anes con 234,931 234,051 447,299.150 443,229 399) +4,069,751; 0.92 
3d week Dec (14 roads).... 15 094 ot> 13,021 .648 +902, 6.93 || Jume....... 235.310 234,568 472.383, 460.007 081) +12.376,822 2.69 
4th week Dec roads)..... 10,977,911 9.873.208 +1,104,408) 1.02 || July.......-. 235, 234.556 442.736 .397|462.696.986 —19,960.589) 4.31 
lst week Jan (17 roads)_...' 13,055.010) 10,606,7 T33es'ait 2.30 || August... - 235,294 235,090 472.242.561/|504,154. —31.911,054' 6.35 
2d week Jan (17 reads)_...) 13.413.517| 11,169,766 2,243,811) 2.01 || September..235,280 235,205 498,702.275|496.978,503) +1.723.772 0. 
3d week Jan (17 roads)-_-.--) 13.200 182 11,735,734 +1,473,448/12.50 || October... . 233.872 232,882 545.759. 532 .684.914 £33 -O08 t3s 2. 
4th week Jan (16 reads).... 18,741,873 14,988,968 +3,752,905'25.03 || November_.235,.748 235,679 523.748,4831466,130,328! +67 ,618,155 12. 
*® Grand Rapids & Indiama and Pitts. Cin. Chic. & St. Louis included in Pennsylvania RR. z Lake Erie & Western included in New York Oentral. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of January. The table covers 16 roads and shows 25.03% 
increase over the same week last year. 





—_— a — EE 


Fourth 


' 
Week of January. | 923. 1922. Increase. "Decrease. 
% 
430 74 
1,746 
{0 jt} 


665 


708.976 
2.916.314 
239 O00 
150.102 


Buffalo Roche ‘ 


st 
. 


r & Pittsburgh 
anadian National Railways 
Canadian Pacific 
Duluth South Shore & Atlantic | 
Grand Trunk Kailway System 
(grand Trunk Vi estern 
Detroit (17 nad bia Paha Milw 
Canada Atlantic 
Minera! Range 
Minneapolis & 
lowa © a 
Mobile & Ohio 
Nevada-California 
Southern Failway 
St Lou! Southwest: 
Western Meryland 


yfyf 
502. 


7 


, 
_ 
-) 


2,991 


144 


St J.ouis 


4 
"Eivi 


~Ore ©gon 
tem 
rr 1 Ry 


73) 14,988,968 3.752.905] 
3.752.90: 51 

Net Earnings Monthly to Latest Dates.—I/n our “‘ Ruil- 
way Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the “Chronicle,” we give the December figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the December results for all the 
separate companies. 

In the following we give all statements that have come 
in the present week. We also add the returns of the indus- 
trial companies received this week. 

Gross from Railway— 
1922. 1921. 


171 637 
2,470,655 


Total (16 roads 
Net incre ase (25.03 ' ) 





Net from Raitway 
1922. 1921. 
% $3 


48 039 § 346 
496 ,531 311,047 


Net after Tares—— 
1922. 1921. 
. 


16,032 
190,696 


3 
Atlanta & West Point 
December 242 064 
FromJanl. 2,606,416 
Bingham & Garfield 
December... 28 628 
From Jan 1 237,324 
Chesapeake & Ohio Lines 
December... 7,511,792 
From Jan 1.83,511 
- Chicago & Alton— 
December 2,881,988 2,473,556 
From Jan1_27,593,925 31,049,259 
Chicago Peotrla & St Louls— 
December... 170,005 170,273 
From Jan 1. 2,098,584 2,086,331 
Chicago Rock Island & Pacifie— 
December. _10,006,036 9,538,005 
From Jan 1.119204558 131766857 
Denver & Rio Grande— 
December... 3,030,419 2,375,301 
From Jan 1 33,350,594 32,621,419 
Detroit & Toledo Shore Line— 
December _. 323,105 231 ,650 
FromJan 1. 3,585,716 2,918,040 
Duluth South Shore & Atl— 
December... 405,934 292 377 
FromJan 1. 4,492,354 4,464,860 
Erie Railroad— 
December__ 9,989,141 7,026,062 
From Jan 1.95,292,290 102835505 
Chicago & Erie— 
December__ 1,147,171 657,415 
From Jan 111,581,813 10,703,591 
New Jersey & New York RR— 
December. - 129,837 126 ,655 
From Janl. 1,502,772 1,487,954 
Georgia Railroad— 
December... 516,577 
From Jan 1. 5,241,926 
Gulf Mobile & Northern— 
December... 432 956 
From Jan 1 4,541,436 
Hocking Valley— 
December_. 1,297,091 870,753 
From Jan 1 13,855,464 14,093,001 
Illinois Central System— 
December. _ 16,488,202 12,857,471 
From Jan 1 174765, 348 161886,475 
Los Angeles & Salt Lake— 
December.. 2,013,065 1,418,384 
From Jan 1 20,115,000 19,524,305 
Louisiana Ry & Navigation— 
December.. 334,277 248 ,555 
From Jan 1 3,664,117 3,863,970 
Minn St Paul & Sault Ste Marie— 
December... 4,204,891 2,915,642 
From Jan 1 47,107,105 42,745,440 
New Orleans Great Northern— 
December... 224,021 173,380 
From Jan1 2,547,752 2,528,529 
New Orleans Texas & Mexico— 
December... 304,640 269,802 
From Jan 1 2,939,171 2,720,388 
Beaumont Sour Lake & W— 
December... 186,822 185,394 
From Janl1 2,054,198 2,164,146 
St Louis Brownsv & Mex— 
December.. 421,077 378,128 
From Jan1 65,111,852 5,872,676 
New York Central— 
December. _34,979,130 27,458,262 
From Jan 1 363122,527 339475,455 
Indiana Harbor Belt— 
December... 921,592 683 ,384 
From Jan 1 10,299,400 9,034,538 
Michigan Central— 
December.. 7,817,075 5,857,005 
N Y Susquehanna & Western— 
December... 451,368 277 ,692 
From Jan 1 4,188,873 4,208,711 
Pennsylvania RR Co— 
December. . 57,444,562 47,857,940 8,838,512 
From Jan 1 646352,108 615723,905 112233 ,424 
Monongahela Ry Co— 
December... 407,991 389 ,534 
From Janl. 3,723,939 4,396 ‘316 


West Jersey & 
December... 970,794 723,732 
From Jan 1.14 018, ,091 12 929. ,706 


11,380 
178,322 


358 


24,163 
39,438 


—266 618 


—8,919 
193 ,354 


~31,850 
—342 ,280 
1,066,138 
17,084,881 


5,513,905 


062 83,687,959 


12,570 


d 1 432,914 911,722 
$93,530 


14,081,125 14,382,012 


595,02 
4,846, 71 


1 306 585 
3,946,335 


1,166,088 
2,974,368 


27 493 936 
10 3,809,855 

11,541 
—45,640 


512 
-165,568 


—148 ,629 


35,210 
36 -566 834 


~] 
-436 638 
1,688,539 
23 ,443 ,763 


1,802,112 1 
24,596,525 


,243,031 1,464,720 
17,407,455 19,049,040 


349 ,360 
7,045,789 


365,640 
4,875,330 


240,435 
5,208 ,068 


190,707 
3,026 ,605 


125,245 
1,766,595 


40,354 
1,100,963 


97 ,949 
1,546,239 


26 354 
940,956 
57,070 
519,826 


—28,991 
—100,340 


24,447 
135,901 


—67 ,390 
—457 ,870 


748 ,594—1,409 ,365 


—1,368,190 
2: 854,847 4,732,254 


7,942,296 


196 
§43 


283 ,636 
2,006,145 


-254, —314,839 
439, —131,667 

7,749 
132 ,606 


—§ 034 
168,118 


9 090" 
2 92% 


95,760 13 


70 
5 73 
358 ,397 
5,197,503 


99,596 
$71,923 


—16,810 
171,665 


100,804 
790,300 


—35,600 
87 ,096 


336 ,885 
4,086,217 


132,451 
1,221,045 


46 ,092 
433,200 


94,223 
918,982 


27,569 
198,736 


225,123 
3,108,331 


3,821 
0,607 


219,501 
2,128,613 


323 ,454 
1,708,545 


> 
as 


26 
52 


4,330,776 
38,791,464 


8,257,064 
33,361,159 


3,295,169 7,840,468 
26,203,681 23,861,245 


136,479 
3,232 ,647 


135,820 
3,113,659 


16,762 
1,895,850 


5,716 
1,986,171 


64,045 
629,070 


—133,735 
634,549 


43,850 
419,975 


—157,480 
433,717 


1,059,144 


—324,862 
10,664,254 


2,990,041 


814,160 


7,595,372 


154,821 


100,715 
858 ,343 


85,881 
676,670 


3,524 
93,179 


182,621 


126 ,632 
1,121,814 


858,251 


139,221 


877,130 678,467 
69,372 


51,907 
594,916 


554,651 


55,413 
531,718 


47,342 
509,526 


116 ,066 


13,254 
1,669,270 


310 4,334 
1,357,811 


62, 
1,460,027 1,184,164 


7,626 ,562 


12,884,966 
72,645,493 


7,573,618 11,717,042 
77,226,262 


52,901,929 56,593,247 


180,298 


1,223 622 
3,353 ,930 


3,053 ,480 


162,358 
2,913,982 


1,197,220 
2,782,187 
2,051,200 4,432,300 1,999,208 2,650,633 
56 ,595 


—103,175 
127 ,007 


19,137 
146,916 


—92,231 


—127,031 


2 ,806 ,182 


6,980,207 1,010,188 
75,110,492 


83,302,998 48,207,493 


171,662 134,750 
1,250,676 1,287,200 


184,162 


152,291 
1,355,840 


1,387,247 


—186,952 
1,246 ,058 


66,998 187,254 
2,441,679 


1,540,574 533.778 





—- ee 





es 


—Gross from Ratlmay— —Na from Ratlway— ——Nel iar Tazes—— 
1922. 


1921. 


3 
Peoria & Pekin Union— 
December 124,395 
From Janil_ 1,803,775 
Pittsburgh & Shawmut 
December 145,038 
From Jan 1 1,090,985 
San Antonio & Aransas Pas 
December 472.979 ” 4Rt 0,72 
From Jan1_ 5,780,169 o22,114 
Seaboard Air Line 
December... 4,517,453 3,701,180 
From Jan 1 45,679.04& 42.844.933 
Scuthern Pacifie— 
(Galveston Harrisb & S 
December 2.136.908 1,940,451 
From Jan 1_22,.254,213 25.063.536 
Houston & Texas Central — 
December 1,399,984 1,776,082 
From Jan 1_15,087,424 14,843,658 
Houston EF & W Texas 
December. _ 291,465 
From Janl. 3,173,666 
Louisiana Western— 
December _. 441 .686 3¢ 
From Jan 1. 4,303,197 4,3 
Morgan’s Louisiana & Tex— 
December__ 1,022,143 685,813 
From Jan 1 - 8,533,387 8,789,650 
Texas & New Orleans 
December _. 785,469 S78 ,254 
From Jan1l. 8,747,306 8,804,746 
Spokane Portland & Seattle— 
December... 716,708 684,959 
From Jan 1 7,382,886 7,980,930 
Toledo St Louis & Westcrn— 
December__ 1,132,219 
From Jan 1 11,542,343 
Union Pacific— 
December... 9,507,117 8,369,448 
From Jan 1.107842 566 114783971 
Oregon Wash RR & Navigation— 
December... 2,294,928 2,486,900 
From Jan 1 28,140,055 29,818,740 
St Joseph & Grand Isl— 
December _. 271,135 
From Janl. 3,171,594 
Oregon Short Line— 
December_. 3,323,022 2,868,188 
From Jan 1.36,779,501 36,843,202 
Western Ry of Alabama— 
December _- 253 ,687 
From Janl. 2,741,539 


148.601 
1 696,110 


$9,851 
deiioees 


p*2 
3 


A= 


249, 


475 
2,994,772 


785,990 


9,503 ,970 


250,391 
3,355,356 


201 ,250 
2 ,030 ,4 57 


1922. 

3 

29. 909 
286 5 


1921. 
3 


55,16 
144,21 


—13,985 


—7 21 


-§3,41 
276,04 


1922. 

< 
-§9 313 
194,693 


0 
6 


8,001 
9 149,005 
9 
6 


-38,871 


333 ,067 


765,400 


5, 820,13 


~238,1 
3,166 ,2 


3,185,364 


oe 


1,368 
438,582 


171,748 
1,168,039 


—89 ,93 


247 606 
841 ,496 


—157,57 


—79,061 
700,021 


277,21 
2,848 ,77 


—388 ,375 
2,896,737 


4,32 
2,933 ,076 
33,920,639 < 


80 ,206 
1,738,864 


—7,078 
344,496 


1,230,148 
10,138,742 


745,59 


44,787 
683 ,600 


16,09 
329,12 


221,435 
2,616,941 


24,615 
433,051 
$91,602 
228 ,089 


—191,878 
79,183 


74, 
2,184,908 


9,431 ,06: 


ye 
-_ 


50 


3 ’ 
2,482,160 


~92 075 
344,505 
2 144,739 
863 ,339 
2 196 ,664 
269,229 


—162,181 
321,554 


3 
2 


220 ,238 
1,777,783 
QO —386,954 
2,280,692 


2. hy 847 
27,164,947 


—4 632 
-399 277 


7,212 
173,670 


5 1,175,67 
3 7104.54" 


8 
2 


14,772 
507,615 


1912. 
$ 


43 456 
~—28 699 


—13 ,905 
—17,962 


—83 ,046 
105,135 


475,398 
3,922,061 
— 548 ,O89 
2,516,414 


84,031 
2,085,273 


54.293 
343 ,971 


—98 ,480 
583 ,984 


—192,707 
—270,871 


—26C ,946 
—199,755 


237,162 
1,826 ,296 


30 ,862 
1,746 ,432 


2,063 ,814 
30,759,314 


36,241 
1,041 ,042 


4,859 
223 ,040 


680,991 
,284 629 


—3,719 
217,539 


ELECTRIC RTILWAY AND PUBLIC UTILITY CO’S. 





Latest Gross Earnings. 


Name of Road 


‘Jan. 1 to Latest Date. 





Week or 
Month. 


or Company. 





_ ed 


Current |Previous | 
Year. Year. | 


Current 
Year. 


Previous 
Year. 





Adirondack Pow & Lt November 
Alabama Power Co.-.| December 
Amer Pow & Light Co Novemb r 
American Tel & Tel_- 
Amer Water Wks Elec 
mAm Wat Wks & Sub 
Appalachian Pow Co 

Arkansas Lt & Power 
Asheville Pow & Lt-_- 

Associated Gas & Elec 
Bangor Ry & Electric 
kBorcelona ‘Ir, Lt & P| December 
Baton Rouge Elec Co December 
Beaver Valley Trac_-—| December 
Bingnaamton Lt. H&P) December 
Blackstone Val G & E| December 
Boston “L" Railway -| November 
f Brazilian Tr. Lt & P| Dev “amber 


Octoder 
November 
December 
November 
November 
October 
November 


Bklyn Rapid Transit INovember | 


Bklyn City RR (Rec) October 
Bklyn Heights (Rec) -| October 
Bklyn QC & Sub (Rec )| October 
Coney 1 & Bkly n (Rec) Oc tober 
Coney Island & Grav - ‘October 
Nassau Electric (Rec) ‘October 
N Y Consol (Rec) -_-..|October 
tes, Brooklyn_ October 
CapeBretonE1Co, _Ltd| December 
Carolina Power & Lt- 
Cent Miss Val El Co. ‘Decembe Tr 
Cities Service Co____| December 
Citv Gas Co. Norfolk. ‘December 
CitizensTracCo&Sub* December 
Cleve Painesv & Eas |November 
Colorado Power- -- - - |December 


November | 


November | 
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197749008) 


9,5 


F 


i. S $ 
'*5 610,166) *4,77 3 846 
| §,745,321) 
37 660 *27837695 *27226412 
8,041 59,463,547 53,123,388 


4.542.357 


691,541 23,404, 182 19,824,936 
45')| *2,949 602) *2,487 606 
85,177, *] 278.391|*1.113,097 

*851 354 


146,408 *1,922,575 *1 604. 931 
129,057 | *1,484,078 *1,417 
3, $2039 3 46, ‘2 26 30037. 709,430 


,059 
557,191 
663,431 
915,624 
3,647,791 
| 213591897 


| 170857000 
8,946 215083247 | 214240242 


495,034 
60,312 


*] 961.842 *1,666.468 


547 933) 
G1] 951) 
817.343) 
667.774 

1,028, 079) 


521,020 


49|*14658 970) *] 4461 770 


705.713 


Columbia Gas & Sub |sDecember 1949 ,429/ 1524, 504 18,620,944 bo» 235.446 


Columbus Electric. _ | November 
Com'w’ Ith Pow Corp. ‘November 
Com'’w'lth Pr Ry & Lt! November 
Conn Power Co-_-- 
Consumers Power Co| November 
Cumb Co Pow & Lt_-|November 
Detroit Edison Co_-..| December 
Duluth-Superi ir Trac iSe ptember 
Duquesne LtCosubsid December 
East St Louis & Sub. 
Eas st Sh G&E © o&Sub 
East Texas Elec Co- 
Edis E] Ill of Brock’n 
El] Paso Electric Co-- 
Elec Lt & Pow Co of 
Abington & Rockli’d!| December 
Erie Ltg Co & Subs__| December 
Fall River Gas W orks, December 
Federal Lt & Trac Co December 
Fort Worth Pow & Lt| November 
Galv-Hous Elec Co- -| December 
(ren G & EIL& Sub Cos) December 
Georgia Ry & Power. ‘December 
Great West Pow Syst’ ‘December 
Havana El Ry. L & P| December 
Haverhill Gas Light. _| December 
Honolulu Rap Tran_-_|December 
Houghton Co Elec Lt 
Hudson & Manhattan 


December 


December 
December 

















December 
_ November 
November 
November 
October 
October 
October 
November 
December 
December 
December 
December 
November 


Lilinois Traction 
Inter Rapid Transit - - 
Subway Division -- 
Elevated Division- 
Kansas City Pr & Lt_ 
Keokuk Electric Co-- 
pentacky ae em. 
Keystone Telep Co-- 
Key West Electric_-_-. 
take Shore Electric_-_ 





_| December | 


September | 


December | 


December | 


188, 697 
(2186785 
12932'075/2 

164,020) 115. 296 
389,097 1246, 054) 
284,069) 273, 127 


167,020) 


1 


*1,961 341) *1 


23 
*1¢ 1935853 *14105815 
2| *3.266,582 


*3 456.8 
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1999, 391/21,327,1880/ 20,411,241 
726,494) 29, 243, ris <t ihe 063 


9,153 


2765 ,095 | 2370, 594|*26408 159 #23382 898 


| 146,659! 143,220) 
'1626,691|1456,882, 
334.243) 287,201) 
| 48,682! 45,329) 
162,510! 138,972! 
138,603! 125,347) 
| 204,407 


39,882 
169, 449) 
82 410) 
453, ‘406 
225, 676) 
283 386. 
(1279,827)1100,206 
1479.868|1439.858 
665,395) 600,842 
1129 ,.971|1147,726 
, 2,701 
SS, ane 80,716 
53.957: 53,402 
983, 675 


965.416 
109.486 98,512 
199,4 190,73 
a oan hkl 1951 ,046 
4740,651 4607 ,80 
3069, 900. 2 
1670,750/ 1659, 110) 
760, 1,648) 
35,681) 32,239 
132.964 117,439 
68,833) 164, att) 


22,147| 21,817 
216,884| 187,203 
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| Dam. 1 to Latest Date. 


Latest Gross Earnings. 
Name of Road 
































or Company. Week or | Current |Previous| Current | uh ag 
Month. Year. | Year. | Year. | Year. 
ta | | | §$ $ | ~ 

Lexing n UtilC o&Sub.|December | RS. 659) 84, 229) 1,117,994} 1,092,079 
Long Island Electric_!|Cctober 39.783, 26.990 331,450 325,248 
Lowell El & Lt Corp_| December 160,421! 117 a4 1,363, 077, 1,180,510 
Manhat Bdge 3-C L__'|October 24,980 24,569 237.177| 237,763 
Manhattan & Queens. ‘October 34.957! 30.623! 321.370) 283,319 
Market Street Ry...|December | 838,821! 815, ip EA BRL Ee Begs 
Metropolitan Edison. ‘December | 632.758!) 524.629! 6.279.135) 5.824.593 
Milw Elec Ry & Light;/December |1904,905 1722'448 19,370,425 18.744,894 
Miss River Power Co_| December | 238,951| 230,171) 2,906,667 2,742,621 
Munic Serv Co & Subs! November | 410.22] 214,103) *3 397 .539) *2.491 367 
Nebraska Power Co__|November | 334,683) 254,54) *3,447,852 *3,100,859 
Nevada Calif Electric November | 218.962 215.185,*3,.327.976 *3.178,382 
New Bedford G & Lt_|November | 310,181,  ____-- | 2,997, | sanacess 
New Eng Power Sys- ‘September | 477.737 455,221 *5,596,282)| *5,439,828 
New Jersey Power___|December | 79.776 51 Sh 700 924 | 493 ,526 
Newpt News & Hamp | | | | 

_Ry, Gas & El] Co_-.November | 165,435) 163,561) 1,910,213, 2,379,604 
New York Dock Co. _|December 275,910) 344, 020 etietrd 5. 116.210 
N Y Railways. _..-- October 831,143 782,497, 7,874,615) 8,001,507 
Eighth Avenue____-- October 106,564) 108,066 1,013,239 1,009,722 
Ninth Avenue_-___-_-- October 45.836 48,630 426,665 453 ,559 
NY & tpi ‘October 60,320, 115,726; 835,716) 1,077,714 
N Y & Harlem (Rec) __| October 138,970) 137,642) 1 285,381) hy Ue 
N Y & Long Island_ -| October 46,090! 51,563) 483,468) 506,242 
Nor Caro Public Serv December 118,003, 104,434) 1,233,987) 1,135,354 
Northern Ohio__ ~~ November | 820, 109) 704,940) 8,474,839) 7.911.068 
Nor Ohio Elec Corp--|December | 880,126; 761,010 9,354, 064 8,672,078 
Nor Ohio Trac & Lt-_-|October 814.834. 694,002) 7, mrt 543 7,144,204 
Nor’ west Ohio Ry & P| December 39,044 32,437 9| 468 859 
North Texas Elec Co_|December | 275,428] 277,531) 3 069. ai7 3,538,729 
Pacific Gas & Elec Co November |3280,274'3035, 040/35, 748,172) 4 272,147 
Pacific Power & Light/November | 272,709 258,916/ *3,003 039) *2,852.627 
Paducah Electric_-_-_ | December 56,160) 52,118 561,187 529,886 
Palmetto Pow& Lt Co| November 49,033; 51,958 *579,689) *578,193 
Penn Central Lt & 

Power Co & Subs_-|December | 258,198) 207,168) 2,494,343) 2,231,492 
Pennsyivania Edison_|December | 256,372) 216,145) 2,651,997) 2,451,148 
Phila Co Subs and 

Natural Gas Cos_.-|December /|1417,216 1168,415 13,662,351/10,209,564 
Philadelphia Oil Co__~|' December 77, 343, 132,102) 912,391) 1,118,169 
Philadelphia & West_|December 72.863) 68,181) 825,459) 812.240 
Phila Rapid Transit__|December (3881 825 3801 ,096/ 42.529, 543| 42 420,605 
Pine Bluff Co_____-_- ‘'November 71,965; 34, 467 #832441) *339,629 
Portland Gas & Coke_|November | 280. 803) 261. 428 *3 377,108) *3,391,265 
Portland Ry, Lt & P_|'November | 882, 197, 820,146|*10084 228)|*9 949,281 











Pub vy Bead Fad N J_.|November |6950.081 |6463 ,674|+t78179 46%|175283 802 


8 
Southern Calif Edison|November |1443,498|1397,113|16,754, 458)|16,440,571 


Puget Sound Pow & Lt December |1013,644) 943,939) 10,477,610 10,038,544 
Reading Transit & Lt) Decemb: © | 267 .S: sf; 962 410) 2,943,234) 2,991 357 
ee ee oO eee | 720-268) 607.1711°7.956. aoe 542 '298 
Rutland Ry, Lt & Pr_| December | 45,167) 46, 492) 568 352 559.145 
Sandusky Gas & Elec|December 79.858) 70,287) — 773,248 690,869 
Savannah Elec & Pow|December | 138,918) ey 816, 1 603 092) timmsons 
Saas ieee Chak “October | 86'824| 85.585] 834.816] 833-131 
Vv — ype ded, Le 
17th St Incline Plane_| December | 2, 906 | 2,832) 38168. 44,133 
Sierra Pacific Electric December | 80,674) 71,85 92} + 910,378! 872,729 
| 





South Canada Power_| December 78, 392| 78,508) ¢t228,617|) t221.620 
Southwestern Pr & Lt November | 925.546) 851 "399. #9746, 243)*10049 797 
Tampa Electric Co_-| December 172,094 158, 650) 1 1,809, oe 1,715,904 
Tennessee El Pr & Lt-\October | 706'779| __.__- 646,659| "_-_"_. 
Texas Electric Ry__.| December 247.181) 245,941) 5 ‘709. 303 | 2.889 838 
Texas Power & Light.-|November | 469,134) 414,516) *4,847,066, *4,946, 033 
Third Ave Ry System December (|1202,559 1179,558 *7,257, 161 *7 ,126,162 
Twin City R Transit. November (1133,413 re sierrins iperaneriraet 
United Gas & El Corp December (1233,701 1093,963/12,488, 623 11,448,920 
United Lt& Rys&Subs November (1024, 253 961.473|*11648 359 *1 1407 983 
United Rys & Electric November (1370, 680. 1305.093 861,079 15,039,479 
Utah Power & Light_| December | 703,460) 609,176) 7,125,090) 6,746,642 
Utah Securities Corp_|December | 854,306) 761,750 8" $40, 905 8,031,001 
Vermont Hydro-Elec_|Decembcer | 57,371) 46, 385) 582.912) 523 548 
Virginia Ry & Power. ‘De cember 936 ,449| 876,425) 9,513. 0:95|10,173. oat 
West Va Utilities Co.|November | 100: 804) 704.5 


105, 83,975) 891 
9004.149 8164, 997 96 331,336 95,410, a78 
(1822,579 1212,882, *16639 664 *14244 524 
Winnipeg Electric Ry| December 556,687! 547,362) 5.517.076 5,579,430 
Yadkin River Pow Co November | 101] 869 101 295) *1,219,513 *1,047,085 
York Hav Wat & Pow\December | 62,250) 60,752! 799,770) 7 36, 168 


Western Union Tel Co November 
West Penn Co & Sub_ November 





a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
. roval of the Court, declined to continue payment of the rental; therefore 

ce Oct. 18 1919 the Brooklyn City RR. has been operated by its owners 
> The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated 
on July 11 1919, respectively, since which dates these roads have been 

operated separately. f Earnings given in milreis. 


g Subsidiary coma 
only. i Includes both subway and elevated lines. y Of Abington & 
land (Mass.). k Given in pesetas. /! These were the earnings from opera 


tion of the properties of subsidiary companies. m Includes West Penn Co. 
* Earnings for 12 months. 
for 10 months. 
$ Four months 
Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings 
Current Prerious 
Year. Year. 
< 


t Three months ending Dec. 31. 


t Earnings 
y Earnings for 11 months. 


z Five months end. Nov. 30. 











—Net Earnings. 
Current Previous 


Companies Year. Year. 


Barc Tr, L & P, Ltd_. 


bs $ S ~ 
..Decb4,535,.009 603.820.3938 b2.344,.602 b2.561.712 
Jan 1 to Dec 31 5 


é] 
_....046,728 3005637 ,700 430528 ,034 227 b24 ,025 337 
Binghamton L. H & P__Dec 109,717 88,704 *28 091 *17,151 
Jan 1 to Dec 31______. 1,019,657 915,624 *257 042 242,019 
Brazilian Tr, L& P Ltd. Deca17873.000a15.405.000a1 1,403,000 @a9,354,000 
Jan 1 to Dec 31___-_-_. 24197749000 4170867000 2124506000495 ,105,000 
General Gas & El Corp__Dec 1,279,827 1,100,206 *345.923 *325,081 
Jan 1 to Dec 31 mR F 5 FR ae *3 534,171 
Metrop Edison System_._Dec 632,758 524,629 *424,685 
Jan 1 to Dec 3l1___-_-_- 6,279,136 5,824,953 *2,041,759 
New Jersey Pow & Lt__- 79,776 51,764 *28,751 
Jan 1 to Dee 31 700,924 493.516 *265,183 


#343 339 
«2 006 941 
#16351 
#153192 


Northw Ohio Ry & Pow. Dec 39,044 32,437 *4 357 *1 215 
Jan 1 to Dee 31-_____- 482,949 468 859 *76,685 *68 654 
Pennsylvania Edison Co._.Dec 256,372 216,145 *85 432 *76,139 
Jan 1 to Dec 3l1.....-. 2,651,997 2,451,148 *855,708 i*727.668 
Reading Transit & Light.Dec 267,856 262,410 *20 225 72,835 
Jan 1 to Dec 3l..-.-.-- 2,943,234 2,991,357 *310,016 320,015 
Rutland Ry, L & P Co__Dec 45,167 46.492 *6,,786 *9 545 
Jan 1 to Dec 31__-__-- 568 352 559.145 *122,115 135,802 
Sandusky Gas & Elec__. Dec 79,858 70,287 *14,769 *12 346 
Jan 1 to Dec 31.__-_-_- 773,248 690.869 *189,235 *171,453 
Sayre Electric Co__-_-_-- Dec 18,190 18,203 *13,830 *4 325 
Jan 1 to Dec 3].-.-.-.-- 185,033 190,229 *37 .936 *50 369 
Southern Can Power Co. Dec 78 392 78,508 43 397 48,319 
Oct 1 to Dec 31-_-.---- 228 ,617 221,620 126,705 128,583 
Utah Sec Corp&Sub Cos.Dec 854,306 761,750 456,021 405,706 
Jan 1 to Dec 3l-.-.----~- 8,840,905 8,531,001 4, 368. = 4,072,788 
Vermont Hydro-E! Corp.Dec 57 371 46,385 *16,2 *4 936 
Jan 1 to Dec 3].-.-..-.- 582,912 523,548  *240, 595 *175,372 








Gross Earnings——— — 


——Net Earnings 





Current Previous Current Previous 
Companies. +r. a a a 
York Haven W&PCo.-Dec _62,250  _ 60,753 *—13,439 _ *22,269 
a se We meee Sha... 199.779 736,468 *223,791 *306,319 
a Given in milreis. 
b Given in pesetas. 
* Net after taxes. 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
~ $ s 
Eastern Shore Gas Dec ‘22 48 682 +3 251 8,744 12,507 
& Elec Co & Subs 21 45 329 19,166 7,133 12,033 
12 mos ending Dec 31 °22 592.005 166,232 95, 727 70,705 
"21 457 ,692 148,243 79,702 68,541 
Federal Lt & Trac Dec '22 495,450 193,238 32,490 130,748 
"21 453 406 180,640 55,356 125,284 
12 mos end Dec 31 '22 5,012,490 1,728,34) 1 ,071,174 657,1 
‘21 4,845,123 1,505,151 79 “ye 706,325 
Georgia Railway & Dec 22 1,479,868 400,851 252,748 148,103 
Power Co 21 1,430,858 522,789 305. ‘703 217 ,086 
12 mos ending Dec 31 22 14,866,688 4,784,154 3,027,900 1,756,254 
'21 14,431,825 5,038,264 2,970,132 2,068,132 
Havana Elec Light Dec '22 1,129,971 645,894 93,205 552,689 
& Power Co "21 1,147,726 608 ,047 86.942 521,105 
12 mos ending Dec 31 °22 12,910,706 6,790,795 1,087,396 5,708, '399 
'21 12,882,654 5.629,077 1,009,012 4,620,065 
Kentucky Securities Dec '22 132,964 50,992 24,027 26 ,965 
Corporation 21 117,439 43,095 23,205 19,890 
12 mos ending Dec 31°22 1,629,574 628 ,639 286.695 341,944 
"21 1,617,320 621,552 266,728 355 324 
Lexingtin Utilities Dec '22 88 659 37,140 12,255 24,885 
Co & Subsidiaries 21 84,229 40,409 12,255 28,154 
12 mos ending Dec 31°22 1,117,994 492,781 147 ,060 try 721 
°21 + 1,092,C79 505,383 147.060 8,323 
Milwaukee Elec Ry Dec °22 1,904,905 539,168 176,039 363-120 
& Light Co "21 1,722,448 712,334 221,921 490,413 
12 mos ending Dec 31 °22 19,370,425 5,688,081 2,376,397 3,311,689 
‘21 18,744,894 ; 256,184 2,453,326 2,802,858 
Utah Power & Dec °22 703,460 384,593 156,849 227,744 
Light Co "21 609,176 331,545 144,376 187,16 
12 mos ending Dec 31°22 7,125,090 3.716.509 2,639,138 1,066,334 
"21 6.746.642 3.377.140 1,318,620 98,178 
Winnipeg Elec Ry Dec '22 556,657 191,121 77,622 113,499 
21 547 362 168 334 &9 839 78,49 





FINANCIAL REPORTS. 





Northern Pacific Railway. 
(Preliminary Statement for Year ended Dec. 31 1922.) 


An official statement issued Feb. 3 says: 


The company has made up its preliminary income account for 1922. 
There may be some minor corrections between now and the publication 
of its printed annual report on or about April 15 

The volume of business done by the company. has shown considerable 
increase during the last three months and is running strong at the present 
time. The freight car loadings for the first three weeks in January for 
a term of years are as follows: 1921, 32,539; 1922, 40,387; 1923, 45,651. 

The physical property of the company is in good condition and it is 
handling all business with regularity and despatch. 

To be ready for what is hoped will be an enlarged business in 1923 and 
1924, the company has purchased equipment as follows: 4 Mallet loco- 
motives, 25 Mikado locomotives; 20 Pacific locomotives; 3,000 box cars, 
1,000 automobile box cars, 1 000 tre ight refrigerator cars, 70 passenger 
refrigerator cars, 250 gondola cars, 250 Hart convertible cars, 250 stock cars. 
All of this equipment should be delivered by or before Aug. 1. 

Soil, snow and moisture conditions for the coming crops are favorable 
at the present time. There is a large and steady demand for lumber to 
be moved from Montana, Idaho, Washington and Oregon. 

Net railway operating income of $19,450. 514 represents the results from 
the phy sical property of the company. This is an increase of $8,606,688. 
over 1921. 


INCOME ACCT. YEARS ENDED DEC. 

1922. 
$96,076,066 
72,654,711 


31 (1922 PRELIMINARY). 


1921. 1920. 
$94 ,.538,059$113 084,408 
77,630,867 100,983,874 


Operating revenues. 
Operating expenses 





Taxes and uncollectible revenues_- $'455.565 9.032.017 10,127,155 
Railway operating income $14. 965,790 $7, 875,176 $1,973,378 
Equip. & joint facility rents (net)___ 4,484,725 2,968,650 5,976,080 





oo) 


$10, 843. 826 
26,552,683 


—_ 


$7 949 458 
7,265,213 





$19. 450, 514 


Net railway apereieg income 
11,271,729 


Non-operating income_ 








Gross income. __ $30,722,244 $37,396,509 $15,214,671 
Int. on fund. debt & deductions.____ 15,665.314 15,331,110 12,441,358 
Fed. income Jan. & Fed. incl. above. §$_.._... 7} -.---.- Dr3,741,045 
U.S. Govt. compensation. aes iow Cr5,301 ,309 
Guaranty (U. 8. Government). __. _Cr14,760,606 
I no nt (5 ‘12, 400. HOt 1G ) 1736 0). 000 (7) 17360, 000 

Balance, surplus___-_- $2 6: 56. 930 $4, 705. 399 $1,734,183 
—V.116, p. 515, 410. 


Norfolk & Western Railway. 
































(Preliminary Statement for Year Ending Dec. 31 1922.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 

Operating Rerenues— 1922. 1921. 1920. 
SE eR <, _ g he $77,672,461 $67, 501 436 $74,286,357 
Passenger, mail and express____-_ ~~ 11,330,004 11,856,403 12,814,036 
Other transportation______________- 485,727 479,691 585 ,064 
Incidental and joint facility_______-—- 864,695 1, 161 272 1,209,552 

Railway operating revenues... ---- $90,352,887 $80,718,802 $88,895,009 

Operating Expenses— 

Maintenance of way and structures__$12,564,606 $11, 133. 699 $12, 878,010 
Maintenance of equipment_______-- 23,514,618 19,8 41.345 29,703,869 
Oe 933 .05 843,160 771, 635 
Transportation rail line_...__.___-- 29,106,712 29,.849.426 39,716,505 
Miscellaneous operations._________- 278,149 331,028 460 ,233 
ipl a A LAER 1.773.754 1,842,026 1,898, 479 
Transportation for investment (cr.) - 118,093 143 ,827 ‘226 6,732 

Railway operating expenses__-____- $68,052,803 $64,346,857 $85,201 999 
Net railway operating revenues_.--_-__ 22,300,084 16,371,945 3,693,010 
Railway tax accruals_____..___.__.- 6'000,000 4.730.000 4,412,589 
Uncollectible railway revenues. _--.-_- 7,939 27,981 981 10,266 

Railway operating income... _.-_-.- $16,292,145 $11,613, 3.964 Get8 79> 845 

Equipment rents (net)_..___-_ ae lf ue 674.748 4,250,358 
Joint facility rents (net)......5.--.-- 179,777 191,124 123,827 

Net railway operating income... $18,590,689 $14,479,836 $3,644,340 
Other income items (balance) -_---_ ~~~ 1,003,716 923,577 13,168, 810 

ne es 8s Ei $19,594,405 $15,403, ‘413 $16,813, 150 
Interest on funded debt........-.-- 5'057.789 5,360,232 5,361,352 

OE ELT A AS $14,536,616 $10,043,181 $11,451,798 


—V. 116, D. “410, 176. 
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Detroit United Railway. 
(22d Annual Report—Year ending Dec. 31 1922.) 


” Controlled Compantes.—Detroit United Ry. owns all of the Capital stock 
of (1) Detroit & Port Huron Shore Line Ry. (Ravid Ry. System); (2) 
Detroit Monroe & Toledo Short Line Ry., and (3) Detroit Jackson & 
Chicago Ry. 

P Track Mileage Dec. 31 1922 
Detroit United Ry_-_-_. 

Rapid Railway System._______. 
Detroit Monroe Tol. Short Line Ry- 
Detroit Jackson & Chicago Ry 


TS ae ee ee ae 598 R866 875.4 276.5893 
The Detroit City lines were sold to the city of Detroit May 14 1922. 
Rolling Stock.—The companies’ rolling stock consists of 664 passenger 
cars, 240 freight and construction cars, 18 line cars, 130 express cars, 
3 miscellaneous cars, 4 locomotives, 1.887 motors and 1,866 trucks. 
” There are 3 active power stations with a combined capacity of 13.250 
k.w. and 14 sub-stations with a combined capacity of 13.950 k.w. 


Acting President Elliott G. Stevenson, Highland Park, 
Mich., Feb. 6 1923, wrote in substance: 


B Sale of City Lines.—A very important change in the property has taken 
place during the past year as a result of the sale to the city of Detroit of 
the company’s so-called “City System” which embraced about 300 miles 
of the entire system, leaving its Interurban System approximating 600 miles. 

History Regarding Status of Property Sold.—The status of the company’s 
property which it has been forced to sell and the causes that brought it 
about are summarized as follows: 

The Detroit “City System” was originally a combination of a number 
of independent systems which finally included all of the street railway 
lines in the city of Detroit. For the most part, these independent systems 
0 ted under franchises granted by the city of Detroit, covering, at the 
cme, the portion of the streets occupied extending to the city’s then outer 
boundaries. From time to time, franchises from adjoining townships or 
municipalities were granted under which extensions of these main lines 
were constructed and operated. 

There arose about 1909 a controversy over the rights of the company to 
continue the eperation of its trunk lines in the city—those extending into 
the centre of the city—because of the expiration by lapse of time of the 
franchises granted. il 

It had been the assumntion of the then companies, as of similar companies 

ted under like conditions in other cities, that the expiraticn of fran- 

ses would have no injurious effect upon the operations of the companies— 

that the service rendered was needed by the public and would be authorized 
under some fair terms and extended indefinitely. 

Agitation, mostly of a political character, resulted in efforts being made 
to oust the company from the streets upon which their franchises from 
time to time expired. 

The franchises referred to—granting the Ratlway company the right to 
construct and operate the trunk lines of the system from the old city limits 
into the centre of the city on Jefferson Ave., Woodward Ave., Fort St., 
Michigan Ave.. Grand River Ave., Congress St., &c. (indeed all of the 
original lines of the system except the so-called “*Pingree”’ or **Three Cent 
Lines’’—the Detroit Ry. Co.’s Lines) expired between the years 1909 
and 1912. 

History of the Litigation Over Question of Terminated Franchises. 

The Fort St. Line was one of the first to expire and the city promptly 
took steps to compel the Railway company to remove these tracks and the 
question was presented to the Court as to whether, after the expiration cf 
the franchises, there continued any right on the part of the company to 
continue to occupy the streets and operate its system, either in accordance 
with the terms of the franchise that had expired, or on any other terms. 
It was contended in this case that because the city had consented to the 
company making extensive improvements in connection with its tracks, 
overhead equipment, &c., and in some cases rebuilding the same near the 
end of the franchise period, the city was, by its conduct, estopped from 
treating the franchise as terminated. 

The Court laid down two rules, as follows: 

“Upon the expiration of defendant’s franchises, it (the Railway company) 
became a trespasser in the streets covered by them, while the city of Detroit 
became entitled to compel the company to vacate the streets, to remove its 
property within a reasonable time and to enforce its rights by writ of 
assistance from a court of equity. 

“But the Street Ry. company retains the title to its property, materials, 
&c., in the street and must be given a reasonable time in which to remove 
its tracks and other property. 

“Until the rights of the company arising from the contractual relations 
(under the franchise grant) between the parties had expired, the city could 
not interfere to require or prevent improvements of the defendant corpora- 
tion, and therefore, the city was not estopped from treating the franchise 
as terminated because of any improvements and betterments that defendant 
may have made upon the line of railway covered by the expired franchises.”’ 

his was a sweeping comprehensive decision by the Michigan Supreme 
Court establishing the right of the city to compe! the removal of the com- 
pene? tracks from any street at or after the expiration of the term of the 
ranchise granted it. 

Upon the claim that the question of whether the company’s contractual 
rights, protected by the provisions of the Federal Constitution, were 
violated by this decision, a writ of error was obtained from the Michigan 
Supreme Court to have the U.S. Supreme Court review the above decision. 
The former decision (Supreme Court of Mich.) was rendered Oct. 1 1912. 
The case on appeal! to the U. 8. Supreme Court was decided May 26 1913, 
and the judgment of the Michigan Court was in all respects affirmed. 

The contention was made in this case upon the part of the Railway com- 
pany that, notwithstanding the expiration of the term of the franchise, 
there was an implication that inasmuch as the tracks and other facilities 
owned by the company in the street were necessary for the public use and 
convenience, there resulted an implied contract to permit the Railway 
company to remain in the streets under such reasonable arrangements for 
a service as the situation would require. This proposition was denied 

y the U. 8S. Supreme Court in language, which quoted as follows: 

“‘Nor do we find more force in the claim of an implied contract to permit 
the Railway to remain in the streets under such reasonable arrangements 
for public service as the situation might require. The right to grant the 
use of the streets was in the city. It had exercised it, had fixed by agree- 
ment with the Raiirway the definite period at which such rights should end. 
At their expiration the rights thus wae granted terminated by force 
of the terms of the instrument of grant. he Railway took the several 
grants with knowledge of their duration and has accopeed and acted upon 
them with that fact clearly and distinctly evidenced by written contract. 
nae rights of the parties were thus fixed and cannot be enlarged by implica- 

ne th aD 

“We are of the opinion that where a street railroad is authorized to 
operate in the streets of a city for a definite and fixed time, and has enjoyed 
the full term granted, it may, upon failure to renew the grant, be required, 
within a reasonable time, to remove its tracks and other property from 
the streets.”’ 

After this decision, there did not appear to be any reasonable doubt 
about the rights of the Railway company being atanend. Public necessity 
has compelled the atey to acquiesce in the continued operation of the cars 
for a long period—about 10 years—after the expiration of the original 
grants, and, based upon this necessity and acquiescence and affirmative 
action by the city, directing the regulation of service and the improvement 
of tracks which involved an expenditure of several million dollars after the 
expiration of the franchises, the question was again brought before the U. 8. 
Supreme Court based upon a contention that this conduct prevented the 
city from exercising the right it formerly had to cause removal of the 
company’s property without making some oqmeae arrangement to 
compensate the company for the expenditures made with their acquiescence 
and approval and to a considerable extent by their direction. 

+ This contention was again denied by the U. 8. Supreme Court in a 
decision handed down in 1921. 

The question of whether the city’s representatives would be violat 
the rights of the company in attempting to*coerce a sale at a sacrifice ha 
been*foreclosed by the decisions of the U. 8. Supreme Court, in one of 
which it was raised in a case brought by the company inst the city, 
also decided in 1921. There was authority for t d on in a prior 
decision made by the U. 8. Supreme Court in the case of the city of Denver 

New York Trust Co., reported in V. 229, U. ts 141. . 
r This decision was approved in the opinion of the U. 8. Supreme Court, 
in Detroit United Ry. vs. City of Detroit, 255 U.8., 177. 
oceedings by the City After Court Decision.—Following the decision of 
the U. 8. Supreme Court, the Detroit Common Council, upon the recom 


1922. Decrease. 








>. nn 


mendation of Mayor Couzens, adopted a resolution requiring the Railway 
ese agg A to take up and remove its tracks on Fort St. and Woodward Ave. 
under the franchises that had expired. These were two of the principal 
revenue producing lines of the company’s “City System.” Under the 
Charter of Detroit, it is permissible, upon the filing of a petition of the 
requisite number of electors, to have any such ordinance submitted to a 
vote of the electors for their approval or disapproval. Steps were taken 
under this provision of the charter and on Nov. 5 1921 the electors, by a 
very large majority voted to approve the ordinance requiring the company 
to remove its property from the streets. There remained nothing for the 
company to do but to remove its property from the streets referred to and 
from any other streets where franchises had expired at any time that the 
Common Council should so direct. Of course, the junking of the company’s 
property upon these streets would involve a loss running into the millions 
and it was forced to open negotiations looking to a sale of the its “*City 
System’’—the most valuable part of which was being operated over streets 
where franchises had expired—to the city. 

These negotiations resulted in Feb. 1922 in an agreement to sell the 
company. so-called *“‘City System” to the City of Detroit (V. 114, p. 854, 

i é ° 

Sale Price of Property & Situation After Sale-—The purchase price was 
to be $19,850.000—$2,770.000 of which was to be paid in cash and the 
balance in installments six months apart, of not less than $500,000, making 
minimum deferred payments of $1,000,000 per annum until Jan. 1 1932, 
when the entire balance is to be paid. The deferred payments were to 
bear int. at the rate of 6% annually, payable quarterly. 

The price agreed to be paid was several million dollars less than the value 
of the property, which it no doubt will be recalled was substantially the 
same property which the city undertook to purchase in March 1919, ata 
price of $31,500,000. The lesser price, $19,850,000, after $2.000,000, or 
thereabouts, had been paid for a part of the property sold to the city near 
the end of 1921, made a total price realized of $21,850,000. instead of 
$31,500,000. The company was substantially forced te take the best 
price it could procure. 

Bonds Allocated to City System to be Paid Out of Proceeds of Sale.—In the 
plans with reference to dealing with the future of the company, the following 
bonds secured by mortgages and direct liens against the City System were 
agreed to be allocated to the City System and to be paid out of the pro- 
ceeds of the sale. 

(1) All bonds in the hands of the public issued and outstanding 
under Consol. 4%% Mtge. of 1902 __. my $14,555,800 
(2) Bonds originally issued against the Detroit Fort Wayne & 

Belle Isle Ry. assumed by the company and still outstanding 

in hands of the public : Clk a EPS WS leg 1,200,008 
(3) Bonds originally issued against Detroit Ry. and assumed by 

company and still outstanding in the hands of the public-__. 1,300,000 

These 3 issues amounted to $17,055,000. while the sale price of the City’s 
System to the city of Detroit after deducting the cash payment of $2,770,- 
000, left $17,080,000 of unpaid purchase price. It will be seen from this 
that the sales price of the City System, after deducting the cash payment 
which was utilized for discharging other obligations of the company, was a 
little more than sufficient to provide for the bonds above referred to allocated 
to the City System. 

Bonds to be Provided for Out of Interurban Properties Retained by Co.—There 
remained outstanding bonds of the company in the hands of the public and 
which would have to be provided for out of the Interurban properties 
retained by the company, as follows: 

(1) Bonds a charge against that part of the company’s Inter- 
urban System directly owned by it: 
Detroit & Pontiac Ry. Co.—Il1st Oons. Mtgs. 44% 
June 1 1926--_-- stam s 
Detroit United y. Ist Mtgsa. Coll. Sink. Fund Gold 
bonds—l-year 8% Aug. 1 1922 ’ ) 
do Ist Mtge. Coll. Sink. Fund Gold bonds—20-yr. 8% 
Aug. 1 1941 posce 
do 5-yr. Coll. Trust Gold notes—7% April 1 1923 
(2) Bonds of subsidiary companies: 

Detroit & Pt. Huron S. L. Ry. Ist 5s, Jan. 1 1950--- --- 

Detroit, Mon. & Tol. 8S. L. Ry. lst M. 5s, Jan. 1 1923 

Detroit Jackson & Chicago Ry.—Detroit Ypsil. & A. A 

Ry. Ist 6s, 1924-- pewe a 

Detroit Ypsi. A. A. & Jackson Ry. Ist Cons. 5s, 1926- -- - 

Detroit Jackson & Chicago Ry. Ist Cons. 5s, 1937------ ° ’ 

Detroit Almont & Northern RR. Ist 6s, 1940 400 ,000 

Detroit & Lake St. Clair Ry. Ist 6s, 1946-- 800,000 


Of the foregoing sub. cos. $10,700,000 bonds, the following are in treasury 
of Detroit United Ry.: Detroit & Port Huron Shore Line Ry., 
$3,000; Detroit Jackson & Chicago Ry., $1,174,000; Detroit Ypsilanti 
A. A. & Jackson Ry., $46,500; Detroit & Lake St. Clair Ry., $800,000; 
total, $2.023,500; leaving $8,676,500 outstanding in hands of the public, 
which with $5.590.000 company’s bonds make tae total $14,266,500. 

Application of Cash Paid on Purchase Price.—Of the cash payment of 
$2,7/0,000 received from the sale of the city property, this money Was 
principally applied to the reduction of the 7% Gold note issue, which 
would mature April 1 1923, which notes now stand at $1.000,000 instead 
of $4,400,000 outstanding at the time the City System was sold to the 
city. Tnere have been other reductions in bonded liabilities from cash 
yayments by the city and part out of the earnings of the company which 

ave made a total reduction for the year of approximately $4,000,000 in 
the bonded liabilities. 

Some Bonds Purchased & Loans Made.—Inasmuch as the payments for 
the City System were to be made by the city by depositing them with the 
Security Trust Co. of Detroit in escrow, to be paid to the company only 
when an equal amount of bonds that were by the arrangement referred to, 
to be allocated to the City System and paid out of the payments to be 
made therefor by the city, should be deposited with the Security Trust Co. 
to be canceled, it became necessary for the company to undertake to 

urchase, sometimes from private holders and sometimes on the Stock 
ee monn bonds that could be used to take down payments to be made by 
the city. As a result of this necessity, we have a substantial amount of 
these bonds on hand which we have purchased, paying in part therefor by 
loans made from our banks, and part by the use of treasury securities of 
company. The result of these purchases has been profitable for the 
the company, as we have for the most part purchased the 44% bonds of 
1902 for this purpose, which have been purchased at an average of about 85% 

Rates of Fare.—In the 1921 session of the Michigan Legislature a law was 
enacted providing for temporary rates of fare for Interurban Rys., pending 
an official valuation of the company’s property under the direction of the 
P.8. Commission. The fina] rate was to be based on the operating expense 
of the company, cost of maintenance, &c., and a fair return upon the value 
of the company’s property employed in rendering service to the public. 

Under the provisions of the law referred to, fixing the temporary rate, 
the rate was first fixed at 14% cents per mile per passenger carried. This 
rate prevailed for a period of about 6 months, or into Feb. 1 1922, when, by 
the operation of the same law, the temporary rate became fixed at 2 cents 
per mile per passenger carried. 

Segregation Effective June 1.—The segregation of the City System from 
the Interurban System was made effective as of June 1 1922, and since that 
date the operations of the company have been confined to the operations 
of its interurban properties, and have been subject to the 2-cent fare rate 
referred to. It can be said generally that the operations of the company 
for the first 6 months of its interurban properties separately has shown a 
gross earning at the rate of about $8,000,000 per annum at the cost of about 
80% for operation, maintenance, &c. 

Fized Assets After Sale of City System Compared to Bonded Liabilities.—The 
capital a no bond ebt of the company are approximately 

29 141, as follows: 

Japital stock liability $15,375,000 
Bonded debt, about 14,266,500 
Rs} = pagstest assets gpyccatmate alin odes PB os — 

ysical value of property of company, consistin , 

equipment, real estate, plants, &c., employed in the service. _ $31,000,000 
Value of so-called non-operating property (property not 

in operations of the company) about 


$600 ,0008 
508,000 


3,482,060 
1,000 ,00® 


$2,500,008 
3,000 ,000 


330,000 
1,610,000 
2,060,000 





As soon as the hearing on the appraisal of the company’s p 
e directi U. 


has been made under on of the P. Commission shall be 
and the value shal) be established, a new balance sheet based upon it 
conditions that have changed owing to the sale of the companys 
System. will be written. 

Prob to be Solved.—The company is still faced with problems of a 
Serious . ‘lhe era of led good roads has resulted in the 
construction of many miles of pavement in Michigan, 
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and in almost every instance the paralleling of the company’s Interurban UNFILLED ORDERS (IN TONS) DECEMBER 31. 

Systems with such paved concrete roads. This has resulted by intense 1922. 1921. 1920. 1919. 

ag. vey a 7 — of passengers and express = light . for we Finished & semi-finished 162,025 67,731 162,906 389,524 
y in uals and companies putting into service buses and trucks, which | pig iron_______.___._- 57 ,923 3.8: 

has resulted in a diminution of the company’s traffic. es ' venom wwitse 9 


The abuse by those engaged in the competition has come to be so well 
recognized that it is understood thas legislation dealing with the subject 
will be considered at the on session of the Legislature. 

Another problem to be dealt with is the securing, if possible, some better 
means for providing more rapid delivery of suburban passengers to the 
centre of the city than now exists. The city of Detroit no doubt will, at 
an early date, take steps to establish rapid transit facilities for their own 
traffic, which are likely to take the form of subways rather than elevated 
ways. It will be’a matter of vital importance for our company to secure 
arrangements to avail itself of the rapid transit facilities when provided, 
in order that the growing suburban traffic may be encouraged and properly 
served by being able to reach the centre of the city in as short a space of 
time as is possible. 

_ A general survey of the situation has been undertaken by the city authori- 
ties and our company has independently undertaken a similar survey, as 
it Se ace recognized that such facilities should at an early day be 
prov : 

Dividends.—Company resumed the payment of cash dividends (suspended 
for a considerable time) by the payment of 14% Dec. 1. Two stock 
dividends at the rate of 244% quarterly were voted by the directors, payable 
Sept. 1 and Dec. 1 1921, subject to the approval of the P. U. Commission. 
The Commission, in both instances, withheld their approval so that the 
action of the directors proved ineffective, and as a result the resolution 
declaring the dividends referred to, payable Sept. 1 and Dec. 1 1921, 
were rescinded (V. 115, p. 1941). 


STATEMENT OF BONDS & DEBENTURES IN THE HANDS OF 
PUBLIC DEC. 31 1922 (DETROIT UNITED RY. & SUB. COS.). 
Detroit United Ry. Ist Cons. 44s, 1932.......-._-------- $12,172,000 

Detroit Ry., payable $50,000 Dec. 1 1923 and $1,200,000 

«> a a Laecentene 1,244,000 
Detroit Fort Wayne & B. I. Ry. Ist 5s, 1927_____.____----- 1,009,000 
Detroit & Pontiac Ry. Ist Cons. 4%s, 1926___-_.__------- 594,000 
Detroit United Ry. 1st Mtge. Coll. Sink. Fund 8s, 1941____-- 3,529,000 
Detroit United Ry. Coll. Trust 7% notes, April 1 1923__---- 1,000 ,000 
Detroit & Port Huron Shore Line Ry. Ist 5s, 1950_.______-_-- 2,497 ,000 
Detroit Monroe & Toledo Short Line Ry. 1st 5s, 1933___-_-- 3,000 ,000 
Detroit Jackson & Chicago Ry. ist Cons. 5s, 1937_______--- 1,286,000 
Detroit Ypsilanti Ann Arbor & Jackson Ry. 1st Cons. 5s, 1926. 1,547,500 
Detroit Ypsilanti & Ann Arbor Ry. 1st 6s, 1924______- » hel 0,000 
Detroit Almont & Northern RR. Ist 6s, 1940_________---~- 400 ,000 
Windsor & Tecumseh Electric Ry. 1st 5s, 1927________-_---- x189,000 





Total (aft. elimin’g all treas. bds., both pledged & unpledged) . $28 ,797 ,500 

x Secured by bonds of Hydro-Electric Power Commission of Ontario, 
of the par value of $189,000. 

The following $6,957,000 treasury bonds eliminated in the above state- 
ment are pledged as collateral security to other indebtedness of the company: 
Detroit United Ry. 1st Cons. 4%s, 1932, $1,520,000: Detroit Ft. Wayne & 
Belle Isle Ry. 1st 5s. 1927, $157,000; Detroit Rochester Romeo & Lake 
Orion Ry. Ist M. ,1932, $1,095,000; Detroit & Northwestern Ry. 1st M., 
1932, $855,000: Detroit & Flint Ry. 1st M., 1932, $1,400,000: Detroit 
United Ry. 1st M. Coll. Sink. Fund Gold bonds, 1941, $350,000: Detroit 
Jackson & Chicago Ry. 1st Cons. M., 1937, $750,000; Detroit & Lake St. 
Clair Ry. 1st M., 1946, $800,000. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


[The Detroit City Lines were sold to the city May 14 1922, and the earnings 
for 1922 are exclusive of the City Lines after that date.] 























1922. 1921. 1920. 1919. 
Passenger revenue_----_$11,766,837 $21,913,440 $27,204,192 $23,108,561 
Express revenue. -_----- 1 358,303 1 344,132 1,708,790 1,514,239 
Mail revenue. ------- 18,268 16,789 3,913 12,927 
Special car revenue_ - - -- 41,363 54,707 59,333 47,311 
Total gross earnings __$13,184,771 $23,329,068 $28,986,228 $24,683,038 
Operating expenses. _ _-_ - 10,098,489 19,428,779 25,025,165 19,792,528 
Net earnings_. _. $3,086,282 $3,900,289 $3,961,063 $4,890,510 
Other income_ - ~~ ~~ ; 1 064,574 716,224 676,118 546,406 
Gross inc.less op.exp_ $4,150,856 $4,616,513 $4,637,181 $5,436,916 

Deduct—Taxes _. 777,000 1,200 ,006 1 062,183 : 
Int. on fd. & float. dt. 1,445,981 2,151,062 1,941,423 2,868,250 
Depreciation reserve__ oe | an cae 200.000 600 ,000 
Contingent reserve- 250.000 250.000 50,000 150,000 
Federal taxes ais . 126,188 150,000 | 150,000 2900 ,000 
Cash dividends_____(14%4%)230,276 (2)300,000 (8)1,200,000 (8) 1,200,000 
healer (24%4)375,000 Se cael. - 5 die ee 
Balance, surplus_____ $1,321,411 $190,445 $33,575 $418 665 


The profit and loss account for 1922 shows: Balance as at Jan. 1 1922, 
$8,141,666; add amount transferred from unredeemed tickets account, 
$200,000; profit on purchase of bonds canceled during year, $150,000; 
profit for 1922 as above, $1,321,411; total, $9,813,077; deduct loss on sale 
of ‘‘One Fare Zone” properties in Detroit ($15,404,935, less deprec. reserve 
of $8,576,604), $6,.82%.331: discount on sales of treasury bonds and invest- 
ments, $555,677, bad debts written off, $264; leaving profit and loss surplus 


at Dec. 31 1922, $2,428,805. 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.). 
1922. 1921. | 1922. 1921. 
Assets— bs $ | Liabilities— 


$ $ 
Land, bidgs.,plant, Capital stock. ___b15,375,000 15,375,000 
equipment, &c.a32,996,942 59,562,567 Funded debt (see 
Inv. in Hydro-Elec | above) €14,372,500 35,221,500 





Pow.Comm.bds_ 189,000 _.....|Def. mtg. paym’ts 

Misc. investments. SS _ eee on real est. pur- 418,972 513,692 

Insurance reserve | Notes payable . 1,609,949 577,914 
fund and cash 344,898 227,680 Accrued interest 639,658 312,873 

Materials & supp. 2,266,537 1,621,201 Accrued payroll Be hig? xf 463 ,683 

Sinking fund.._.... 234,964 64,963 | Accounts payable. 682,090 1,074,396 

Accr. int. receiv 8 RRR aS aries | Unred’d tickers,&c 34,154 229,735 

Deferred pay’ts on Taxes accrued, &c. 159,335 107,679 
property sales.__ 1,935,700 ____. Federal taxes _. 200 ,O00O 150,000 

Acc’ts receivable. . 121,449 161,370 Unredeemed bonds 

Cash...._...._.... 663,597 1,740,640; of D. RR. & L. 

Cash tor red’n D. is - gear Ree 7 5,000 
RR. & L. Or. _Conting. liabilities 1,716,735 494 ,900 
Ry. bonds____- ys 5,000 | Reserves._.._._____. 1,367,520 1,353,182 

Prepaid taxes, &c- 160,053 108 ,935' Profit and loss____ 2,428,805 8,141,666 

Other det’d charges __.____. 329,979 | 

Land sales,conting _______- 198,885 
Pane 39 064,717 64,021,220; Total -._____-- 39,004,717 64,021,220 
a Land, buildings, plant, oqepment and permanent investments at 

Jan. 1 1922, $68,119,971: Add additions and betterments during year, 


$477 307; total, $68,597,277; Deduct estimated book value of ‘‘One Fare 
Zone’’ properties sold to city of Detroit May 14 1922, $35,254,935; sundry 
sales of real estate during year, $345,400. 

b Capital stock authorized, 153,750 shares of $100 each, $15,375,000, 
issued 153,526 shares at $100 each, 8,960 fractional stock warrants of $250 
each, $22,400. 

c Includes bonded and debenture debt in hands of public per schedule, 
$28,797 .500; Less proportion of balance owing by city of Detroit on account 
purchase price of ‘‘One Fare Zone’’ properties sufficient to offset bonds 
ones by these properties, $14,425,000; leaving, $14,372,500.—V. 115, 
p. 2477. 


Republic Iron & Steel Co. 
(Report for Fiscal Year ending Dec. 31 1922.) 


The remarks of Chairman John A. Topping will be found 
at length on subsequent pages, together with the compara- 


COMPARATIVE STATEMENT OF EARNINGS AND DISPOSI 
OF INCOME FOR CALENDAR YEARS. enane : 


1922. 1921. 1920. 1919. 
Gross vol. of business_ ~$39,123,708 $20,756,749 $76,342,219 $45,872,345 





Gage eee ie, a ieenitin $2,520,862 def$809,120 14,174,163 5,031,838 

educt— 

Depreciation & charges 2,102,550 4,856,122 6,557,641 2,890,641 
Net profits. -~--_~.--.-- $418,312 loss$5665 ,242 $7,616,522 $2,141,197 


Preferred divs. (7%)-- ° 
Common dividends. - -- 


I 
(1% 


»250,000 1,750,000 1,750,000 
ocanaralia )450 ,000 (6) 1,800,000 (6) 1,632,687 
Amt. carr. to surplus... $418,312 loss$7865,242 $4,066,522df$1 ,241, 
Balance, surplus acct-_. $29,994,641 $29,576,329 $37,441 571 $33 '880 O75 
BALANCE SHEET DECEMBER 3}. 














1922. 1921. 1922. 1921. 
Assets— $ $ Liabilities — 7 
Prop’y account. 99,024,812 98,667,717) Pf.stk.,7% cum 25,000,000 25,000,000 
Investments... 1,859,272 1,899,954|Common stock_ 30,000,000 30,000,000 
Cash deposited 5% 8.F.M.bds 12,452,000 12,504,000 
with trustee Ist M. bonds of 
forredemption Bess’m’r mine 600,000 700 ,000 
of bonds, &c- 10,000 10,000 | PotterOreCo.bds 73,500 82,000 
RR eee 1,760,440 1,292,437 | MartinCokebds. ! 71,000 
Inventories __.. 13,831,185 15,231,804) Acct’s&billspay. 8,140,360 4,196,639 
Ore contracts Fed., State, &c., 
payments.__... 2,412,479 1,487,152 REET 696,130 1,691,399 
Notes & accounts Accr. bond int_. 197 ,694 77 448 
receiv’le (less Div.pay .Jan.2’22 hie diated , 
reserves)._..... 7,201,291 3,686,144) Unclaimed divs. 14,439 14,488 
Deferred charges 1,608,187 1,451,968 | Reserve for depr 13,594,518 12,675,924 
Res. for exhaus’n 
of minerals... 4,460,588  4.237,778 
Res. forconting., 
SE a 2,483,794 2,362,672 
es 6 ca baen 29,994,641 29,576,329 
, Aree 127,707 665 123,727,177 , Rr ..127,707 665 123,727,177 
Note.—For special information regarding items in balance sheet, see 


report published under ‘‘Reports and Documents"’ on a subsequent page. 
—V. 116, p. 525, 421. 


Underwood Typewriter Co., Inc. 
(13th Annual Repori—Year Ended Dec. 31 1922.) 
Pres. John T. Underwood, N. Y., Feb. 8, wrote in subst.- 


Results.—Net earnings amounted to $2,284,212, from which there has 
been set aside $275,000 for Federal, &c., taxes, and after providing for 
depreciation, reserve for profit sharing, dividends of 7% on the Pref. shares, 
and 4 quarterly dividends of 244% each on the Common shares, the balance 
amounting to $533,665 has been added to the surplus account. 

Pref. Stock.—$%100,000 of Pref. capital stock acquired has been cancelled, 
making total so far retired $1,200,000 and leaving outstanding $3,800,000. 
Reduction of Debt.—-Notes payable has been reduced during the year by 
$1,250,000, the amount now outstanding being $1,000,000. which amount 
about equals the increase in the accounts receivable over the corresponding 
figures a year ago. 

Profit Sharing Plan.—The profit sharing plan provides that after payment 
of Federal and other taxes, dividends and the annual amortization of the 
Pref. stock, 20% of the surplus remaining is to be set aside for distribution 
to wi) orn The amount thus set aside for distribution April 1 1923 
is 8, : 

Operations .—The curtailment in operations at the Hartford factory during 
the fall of 1921 was but of a temporary nature, and early in 1922 the hours 
were increased to 90% of normal, and in the late summer full-time oper- 
ation was resumed. 

At Bridgeport plant No. 2, in which the Underwood standard portable 
typewriter is manufactured, has been running full time throughout the 
year, constantly increasing its force, and is now running at nearly full 
capacity. Sales have consistently increased and have been sufficient to 
absorb the full production. The popularity of the portable typewriter 
indicates an increasing demand through new fields of usefulness that have 
been created, and the shareholders may well be proud of the mechanical 
excellence of the company’s newest product. 

Sales Increased.—The domestic sales of the standard product have also 
shown a consistent increase throughout the year, the last three months 
showing the largest volume of business in the company’s history. The 
export business, in common with practically every other line of business, 
showed a considerable falling off in 1921, but the improvement has been so 
marked in the last six months of 1922 that the sales of typewriters abroad 
for the year just closed are above the average of the pre-war years. 

Acquisition of Land.—Company during the year purchased the land and 
buildings in Hartford, for many years occupied by the Johns-Pratt Co., 
adjoining the typewriter factory. This acquisition will permit of a still 
further enlargement in the capacity of the plant. 

Outlook.—The improving condition of company’s business, the trend 
being quite marked in the latter part of 1922, indicates that another profit- 
able year may be anticipated. 


INCOME ACCOUNT FOR CALENDAR YEARS. 























_ ; 1922. 1921. 1920. 1919. 
Net earnings.__..__.__.. $1,972,937 $1,219,976 $3,141,698 $4,121,913 
Other net income, inter- 

est received, &c_____- 311,274 269 546 330,118 380 422 

Total net income____. $2,284,212 $1,489,522 $3,471,816 $4,502,335 
Deduct— Depreciation ; 

charged off, &c_- $199,381 $183 343 $226,784 $230 645 
Reserve for employees’ 
profit-sharing plan_ 108,416 Pimp 2,3 333 ,309 421,738 

Res. for Ped.tax. -- 275,000 120,000 665,485 1,250,000 

Preferred divs. (7%). _ 267,750 273,000 273,000 — 273,000 

Common divs___-_- (10%)900,000 (10)900,000(13 4) 1215000018) 1620,000 

Trans. tosurp. account. $533,665 $13,179 $758,238 $706,952 

GENERAL BALANCE SHEET DECEMBER 31. 
1922. 1921. 1922, 1921. 

Assets— $ be) Liabilities— $ $ 
Pat’s, good-will,&c. 7,995,720 7,995,720|7% Cum. Pf. stk. 3,800,000 3,900,000 
Real estate, bidgs., Common stock... 9,000,000 9,000,000 

plant, &c_____- 4,567,772 4,253,536| Notes payable_... 1,000,450 2,250,000 
Office furn.,&c_.._.. 319,383 348,232) Accts. pay., cur’nt 796,628 606 ,687 
Stock in other co’s 292,985 255,164) Reserve for: 
Invest., spec’! sur- Exp.,pay-rolls,&c. 282,093 245,337 

plus cap. res've- 181,500 280,500} Federal, &c., tax. 689,205 526,410 

Inven., cost or less 5,570,073 6,040,957); Profit-sh. pl. res. 108,416 3 —----.- 
Accts. & notes re- Pref. stock div., 

ceiv., less res’ve 5,594,468 4,767,605! payable Jan. 2__ 66,500 68,250 
CH bids mane 1,202,543 1,180,610|Com. stock div., 

Govt. bonds& notes 64,999 945,847| payable Jan. 2.. 225,000 225,000 

Prep'dins.,&c.,exp. 117,020 158,021 | Surplus.___.___-_- 9,938,172 9,404,507 
I i feos lad 25,906,463 26,226,191 ES ie a 25,906,463 26,226,191 
—V.114, p. 732. 


F. W. Woolworth Co. (5 and 10-Cent Stores), N. Y. 


(Report for Fiscal Year Ending Dec. 31 1922.) 
GROSS SALES AND PROFITS FOR CALENDAR YEARS. 





tive income account, and balance sheet and other tables. 


‘ear— Sales. Profits. | Year— Sales. Profits. 
a. $167 319,265 $18,324,399\1916____-_- $87,089,270 $8,713,445 
a BERS 147 6543647 13,.792,960'1915-- 75,995,774 7,548,210 
SRR 140,918,981 9,775,252)1914_.__-- 69,619,669 6,429,896 
PANS 119,496,107 10,361,5 a 66,228 072 6,461,118 
pa 107,179,411 7,088, SS 60 557 .767 5,414,798 
as es aaa 98,102,858 9,252,349119]1_.-.--- 52,616,124 4,995,255 
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INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1922. 1921. 


1920. 
1,137 l 


1, l, 
- S197. 319,265$147 .654,647$140,915. +t 
18,324,399 13,792,959 9,775,252 10,361,557 


(40.a* 
857 500 875,000 
5)4, 600, 000 (8)4,000 ,000 


$5,457 500 $4 875,000 
$4.317.752 $5,486,557 
932,121 

] ): $4. 554 A436 

5, 4 435 20,590,000 


y $25,144,436 


919. 
1,081 
9 496 ,107 


No. of stores Dec. os. 
I in we einn 
Net income 

Deduct 
Preferred | dividend (7% 
Common divs... --.-(1 


700 .000 770.000 
16%)6. 500.000 (8)5.200.000 « 


Total deductions_-_.- $7,200,000 $5,970,000 


Balance, surplus - - $11,124,399 $7,822,960 
Fed. taxes for prev. year. N ot shown 


I wakind ann ns an 
Previous surplus_._.____ 22 


Tota $33 163,349 $22,184,226 $: 9,4 
momen of goodwill . 20,000,000 ; 7 
Prem. on pref. stock, &c. 2,500,000 145,375 100.821 
Stk. div. June ] 20(30%) Bs deine aed 15 000, 000 


Total surplus. - --- - .$10,663,349 $22 038.950 $14, 361, 266 | 
1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922. 
n 


5.46 7.89 7.01 9.34 10.95 
7 20.04 27.11 











124,399 $7,822,960 $4,317,7: 
038950 25.1 
a 


—~——— 


14.361 ,366 








62,187 








$25,144,436 


BALANCE SHEET DECEMBER 31. 


1922. 1921. 1922. 1921. 
x LAabtltiies — x 

Preferred stock.c10,000,000 

Common stock. 65,C60,000 

Mtges. payable... 2,822,735 
Accounts payable, 

659,134 


accr. int., &c_ 
175,000 


20,427 ,644 
50 ,00C ,000 
472,045 

1 330,834 
11,050,799 
703 ,033 


16,194,461 
94,714 


30, 000, 000 
Treasury stock. _b1,975,842 
Securities owned. 1,256,540 


9.576.288 

Accta.receivable. 513,877 
Inventory (mdse., 

3 ere 20, 920,896 

2,138 


661,965 
175,000 
3,474,384 


Pref. divs., 
able Jan 
Res’ ve,depr.,fur- 
niture & fixt’s- 
» Res. prem. on stk. 
to be retired__- 
Res. Fed’l taxes, 
conting., &c... 
Empl. ben. fund- 
i aoe 


2,500,000 
3,000,000 

100,000 0 
10,663,349 22 038, 950 


94,920,219 106 864,800 


{sex 
Store supp., &c_ . 


Mitges. receivable 106,500 74,250 











94,920,219 106,864,800 
alIncludes in 1922 (book values) real estate and buildings owned, 
$9,801,496, less depreciation reserve, $246,641; buildings owned on leased 
ground to be amortized over period of lease, $2,455,211; less amount 
charged off during year 1922, $61,297; furniture and fixtures, $13,513,093, 
less reserve for depreciation, $3, 801, 339.  b Preferred stock ($1 653, 800 
ar value) is included in this amount, together with Common scrip of of 
21,030. cEntire Preferred stock called for payment Feb. ; 1923 at $12 
per share at Farmers’ Loan & Trust Co., N. Y.—V. 116, p. 87. 


Texas Gulf Sulphur Co. 


(Report for Fiscal Year Ended Dec. 31 1922.) 
An official statement issued with the report says: 


It is stated that like many other mining companies the Texas Gulf 
book-kes in compliance with Federal income tax requirements, has its 
ing accounts segregate its surplus into free surplus and depletion 

depletion reserve, which come from earnings. 


oa dividend and distribution are payable from free surplus, and 
INCOME ACCOUNT FOR YEARS ENDED DECEMBER 31. 
1922. 1921. 
Gross income 


$9,074,877 $5.882,211 
Cost of sales and other expenses, incl. Fed. taxes.. 5,221,715 3,932,837 


$3, 853,162 
5 609 334 


RESET ROA RI TOE ie $9 462,497 
Dividends paid 3,175,000 
Total surplus, including depreciation reserve. ___$6,287,497 


BALANCE SHEET DECEMBER 31. 
1922. 1921. 
$ 3 





> 1 949 75 
4,294,960 


$6 244,334 
635,000 


Balance, surplus 
Previous surplus 








$5 ,609 334 


1922. - 4 , 
6,350,000 


172,719 


Liabtltttes — 
Capital stock 
Acc’ts payable and 
taxes accrued__. 
Deprec'n, ~~ 
Fed'l taxes, 
serve, par re hag 3,190,424 
Surplus, incl. de- 
pletion reserve_._ 6,287,497 


Assels— 
Lands & develop't, 
plants, bidgs., 
mach. & equip. _ 7,470,080 
4 604,218 


7,132,289 
4,583,177 
1 575,624 

5,700 
1,079,959 


107 ,946 


2,398 ,947 
5,609 ,334 


Acc’ts receivable. _ 
Notes & trade ac- 
ceptances rec’ le. 
Misc. rec. & adv_. 63,017 21,725 
Deferred assets... 18,290 24,580 
x Capital stock authorized, issued 
$10 par value.—V. 115, p. 2280. 


National Cloak & Suit Co., New York & Kansas City. 
(Annual Report—Year ending Dec. 28 1922.) 


Resulis .—Net sales for 1922 were $45,357,566. Net profit, after deduct- 
einanc to officers and employees of $256,856, was $1,790,617. 
inancial Condition Exceilent.—Company is in excellent financial condi- 


26 ,809 
1,837,058 
85,551 








Total (each side). _ 16,187,053 14,531,001 
and outstanding, 635,00C shares, at 


on. The balance sheet shows current assets and prepaid expenses of 
$11, ,165,170, against current liabilities of $3,473,676, a ratio of over 3 to 1. 

addition to cash in bank of $2,119,421, the current assets include prime 
short term securities of $1,959.444. consisting of bankers’ acceptances, 
N. Y. City tax renee and railroad equipment notes, all maturing prior 
to March 16 1923 

Notes .—Com any has outstanding no current notes payable. Funds 
had been deposited with the trustee for the 10-year 8% notes, to provide 
for the redemption of $250,000 of notes, reducing the amount outstanding 

to $4,500,000. In addition, c ompany has purchased and holds in treasury 
$166. 500 of these notes. 

Preferred Stock.—During the year 1,000 shares of Preferred stock were 
purchased for retirement. 

Inventories.—Our stocks of merchandise are clean and inventories have 
been conservatively valued. Our merchandise inventories amounted at 
the end of the year to approximately 12%% of the year's sales. 

Orders Received Surpass All Company's Records.—The volume of net 
sales for the year has been exceeded only once in our history, and as a 
measure of the good-will of the company it is gratifying to note that in 
number of orders received, all of our records have been surpassed. The 
orders received for the past 6 years are as follows: 


5,026,818!1919 9,512,405 
5,741,359 | 1920 oseten 7 620,098 
INCOME ACCOUNT—STATED PERIODS. 


Years Ended— Dec. 28 °22. Dec. 28 ‘21. . 39 '20. Dec. 31°19. 
...$45,357,566 $37,481,210 $47, 704,428 $39.490 985 


Profit before deducting 
bonus ahd taxes 2 047 ,473loss2,439,902loss! 130,051 2,326,971 
ae ae ” "363° 487 
256 856 219,867 314,351 


Bonus 
Sundry adjustmenis - 59,089 sa ws dit 
292,600 292,600 304 675 
. (2446)300,000 (5% )606 .000 


Preferred dividends (7 %) 
Common dividen 

Balance, surplus “$1,435 438, 9: 29 df$2, 732,502 df$1 042,518 $744,458 
Profit ; & loss surplus. -_..x$3,007,522 $1,568,593 $3,954,032 $4,577,515 


~ x Whereof $2,187,522 unappropriated and $820,000 appropriated 
value of Pref. stock cancele led). ppropriated (par 


292, 600 














BALANCE SHEET DECEMBER 28. 


1922. 

Assets — $ 
Pit. equip. at cost, 
less depreciation 
1 


Leadehold impt__- 25,731 
Inv. & adv. to Nat. 
1,449,587 
6,161,810 
4,744 
17,895 
2,119,421 
. 1,959,444 
Securities owned__ 1,643,000 
Co.’8 sec. owned.. 314,361 
Deferred charges _ . 878,832 
—V¥Y. 116. p. 523. 83. 


645,287 


Inventories 

Accts .rec. adv. ,&c 
Marketable sec__. 
Cash 


1921. | 1922. 
$ LAabtlittes— x 
‘7° cum. pf. stock. 4,180,000 
706,838 Common stock... 


,000 12,000,000 10-yr. 8% conv. 


24 313 | sink. fund notes 4,500,000 

Accounts payable. 2, 620, 805 

1,454,264) Due to customers - 852,871 

4,742,543 | Int. accr.on notes. 120,000 

207 ,969 | | Contingencies res. 228,915 

217,879 Profit & loss sur_. 3,007,522 
2,421,202) 


1,568,593 





991 | 
971, 200 | 


Jones & Laughlin Steel Corporation. 
(Official Statement to the Pittsburgh Stock Ezchange.) 


The following figures are taken from the company’s state- 
ment to the Pittsburgh Stock Exchange in connection with 
the listing of $60,000,000 Cumulative 7% Pref. stock: 


ANNUAL OUTPUT CALENDAR YEARS (IN NET AND GROSS TONS). 


Years 
Coke (net toms) -_--- 
Pig iron (gross tons) __1 
Ingots (gross tons)___-_] 
Finished material sales 
(net tons) 


-_—<- 


1922. 
--1,266,861 
1377 B35 
880 351 


1,574,559 


1921. 1920. 1919. 
540,174 1 826. 348 1,341,854 
524,129 1,883,098 1,540,686 


736,995 1,923,032 1,590,888 


Total (each side)27,510,112 24,537,198 


1918. 
1,523 ,642 
1,672,282 


827 689 2.313.775 t 904,821 2,096,386 


1,719,854 


Note.—Finished materials includes sheet bars, billets, skelp, merchant 
bars, structural shapes, fabricated material, cold rolied and cold finished 
steel, plates, spikes, pipe, black sheets, tin plate, rods, wire & wire products. 
CONSOLIDATED INCOME ACCOUNT YEAR ENDED DEC. 31. 

[Jones & Laughlin Steel Co. and Subsidiary Companies.]} 


Net earnings after taxes 
Interest charges 


Balance 





Add—Adjustment of surplus acct. of exchange of 5,400 shares of 


stock of J. & L 
and 10,809 shares 


Steel Co. 
Common stock of J. & L. 


owned by Co. for 10,800 shares Pref. 
Steel Corp- --- 


Profit from treasury stock operations in 1922 


1,620,000 
20,232 





$7 054,135 


2,919,750 





i ag a SIE ER al GR gt ES te a EN  y RED LS $4,134,385 
110,914,871 


Surplus Dec. 3° 1922 J. & L. Steel Co. and sub. companies__$115,049,256 


Previous surplus 


Less: 





djustment in connection with settlement with employee 


stockholders whereby they received full paid shares in ex- 
change for shares held by them subject to unpaid balances 


on purchase price------ 


Steel Co., $39,000,000 
J.&L 


. Steel Corp., Pref. stock, $60,000,000; Com., 
Surplus Jan. 1 1923, as per balance sheet 


664 ,636 





tal $114,384,620 
Total, as above, $114,384,620; capita! stock Jones & Laughlin 


$144,384,620 


$60,009,006 120,000,000 





$24 384 620 


CONSOLIDATED BALANCE SHEET JANUARY 1 1923. 
| Jones & Laughlin Steel Corp. and Sub. Companies.| 


Assels— 
Real estate, plants, mines, 
steamships, rolling stock 


&c. (after deprec. & depl.)$105,214,041 | 


Cash 

U.S. Govt. obligations 
Accts. receivable, less res’ ves 
Bills receivable 

Inventories 

Bonds « stocks of other co's 
Fire insurance fund assets__ 


51 | Shannopin Coal Co. 6s_-__- 
Accounts payable 

Accr. int. on bonds & notes 
Reserve for Federal taxes__ 
Reserve all other taxes____ 
Res., except depr. & deplet_ 
Reserve for accident liability 


787, 414' Fire ins.fund (self-insurance) 





Total (each side) 
V. 116, p. 184, 522. 


$173,766,581 
Compare also offering of $14,000,000 7% Pref. stock in V. 





General Cigar Company. 


(Report for Year ended Dec. 31 1922.) 
INCOME ACCOUNT YEARS ENDED DEC. 31. 


Gross earnings 
Selling, gen., admin.,&c., 
exp., incl. Fed. taxes_ 


1922. 
' $8,775,360 
6,151,133 


1920. 
$9,879,798 


6,539 363 


1921. 
$7,724,610 
5,956,260 


86 ,576 
24,384,620 


115, p. 2692; 


1919. 
$7 422,414 


4,616,436 





Net income 
Other income 


$2,624 ,227 
227 607 


$1,768,350 
678, 


$3 340,435 
791 366 ,637 


$2,805,979 
222,504 





Total income 
Interest on loans 


$2,851,834 


$2.447.141 $3,707,072 
119,625 333 ,256 306,653 


$3,028,483 


255,551 





Preferred dividends. _-- 
Debenture Pref. divs__- 
Common dividends 


62,733 -200 


1,086,240 


$2, Li. £85 $3,400,419 

50,000 000 350,000 
293 65) 300. 474 311,731 
1,086,240 1,086,240 


$2, £72. 932 
350,000 


132,887 
905,200 





Surplus 
The 


$1,002,319 
rofit and loss account for 1922 shows: 


$377.171 $1,652,448 
Surplus Dec. 


$1,384,845 


31 1921, 


p 
$7 .932,924; profit on redemption of Pref. stock, $21.172; surplus for 1922 


as above, $1 


002,319: total surplus, $8,956,415. 


Deduct: 


ppropriated 


for red. of Deb. Pref. stock, $200,000; amount a plied in reduction of book 


value of good-will, trade-marks, 
31 1922, $4,430,413. 


loss surplus Dec. 


atent rights, 


BALANCE SHEET DEC, 31. 


1922. 

Assets— $ 
Land, buildings. 

machinery, &c.. 2,057,255 
Good-will, patents, 

trade-mks., &c.x15,000,000 
Inv.in other cos... 827,765 
Co.'s deb.Pref.stk. 


Co.’s Com. stock 
purch. or subscr. 
for by employees 

Raw mat’ls, sup- 

12,°36,835 


Bills receiv able... 264,950 
Acc’ts receivable... 3,549,262 
Cash 1,475,987 
Deferred charges... 159,299 


169,434 


1921. 1922. 
$s Litabiitites— 3 
7% Cum. Pref.stk. 5,000,000 
1,936, 850. Debenture Pref__. 4,200,000 
‘Common stock _ . _18,104,000 
19,326,003 Spec. cap’l reserve 1,000,000 
1,019,930 | Bills payable 
Ace’ts pay’le, pay- 
178, 848] 


Deb. Pref. div.pay. 
Fed. tax provision. 
207,770 Insurance reserve. 
‘Sur. appr. for red. 
11,088,523; of Deb. Pf. stock 
436,483 Surplus 
2,921,264 | 
1,932,130 | 
171,904 | 


1,014,777 
7 


427,000 
358,457 


375,000 
4,430,413 





36,482,447 39,219 705 | Total 
ood-will was reduced by $4, aoe. 003, from $19,326,003 to 


x The item of 


$15,000,000, in Dec. last. 





36,482,447 


See V. 115, p. 2911 


c., $4,326,003; profit and 


——— 


39,219,705 
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General Motors Acceptance Corporation. 
(Statement of Condition Dec. 31 1922.) 
An official statement issued in connection with the balance 


sheet as of Dec. 31 1922 says: 


While it has been generally known that a large percentage of cars are sold 
on a time basis, just how much time sales mean to the sales and distribution 
oO tions of the manufacturer has been difficult to determine. Consider- 
olion of the operations of the Acceptance Corporation, however, when it 
is remembered that it confines its financing to the products of General 
Motors, which are accepted standards in the various pens classes, gives 
us some idea of the importance of an institution of this character to the 

est manufacturer of automobiles, and therefore a basis upon which to 
judge the importance of the properly managed financing company to 
the industry as a whole. . 

In less than four years of operation the G.M.A.C. has financed under 
{ts retail plan sales of 274,775 cars, trucks and tractors, and under its whole- 
sale plan 165,782 cars, trucks and tractors, exclusive of other General 
Motors products and export shipments financed. 

Financial accommodation of $337,600,000 has been extended to dealers 
in General Motors products by the Acceptance Corporation up to Dec. 31 
1922, classified as follows: 














Retail Pian. Wholesale Plan. Foreign Dept. Total. 
1919____- $9,989,019 $7 635,777 $3,256,192 $20,880,988 
a 46,693,170 37,578,470 19,830,994 104,102 ,634 
Ss 39,725,007 34,370,140 3,361,881 77,457 ,028 
SE 73,583 ,845 53,982,910 7,593,509 135,160,264 
Totals __$169,991,041 $133 567,297 $34,042,576 $337 ,600,914 


The Acceptance Corporation in financing itself has created a broad market 
for its own collateral obligations. It has discounted these obligations with 
banking institutions in every State in the Union, its borrowing or sales 
organization operating along the same general lines as the commercial paper 
house. It has established a clientele of more than 1,400 banking institu- 
tions and offers short-term secured paper in an attractive range of denomi- 
nation and maturity at current discount rates. 

Close to $300,000,000 of its paper has been discounted and paid at 
maturity, and as of Dec. 31 last it had outstanding gp oats rae of approxi- 
mately $45,000,000. Most of the important financial institutions of the 
country are purchasers of its paper. In order to accommodate the growing 
demands of the business, General Motors Corp. subscribed and paid in an 
additional $1,000,000 of capital funds in December last. [Compare also 
full details in V. 114, p. 2009.) 


CONDENSED GENERAL BALANCE SHEET DEC. 31. 








1922. 1921. 1922. 1921. 

Assets— $ $ Liabilities— $ $ 
Ns sak ial li ale tl 4,429,847 2,659,596 | Capital stock~_-__- 4,800,000 4,000,000 
Notes & accept__.44,782,959 26,199,685! Surplus._______._- 1,509,257 1,010,551 
Cash in trust._-_-- 1,462 ,686 816,611 | Coll. gold notes___39,879,500 21,038,000 
For. bills of exch_. 2,685,777 1,061,958 | Demand notee sec. 1,904,234 1,387,583 
Due account sale Wholesale paper 

acceptances, &c - ny ~ °: ~eeqbnion rediscounted ___ 1,733,886 2,347,408 
Accts. due fr. eale For. bills of exch. 

of Coll. notes-_ 54,344 132,039 discounted _ ___- 2,442,155 841 ,637 
Accts. rec., affil. Accts. pay. affil. 

corporations... . 143,907 113,419 corporations. __ 16,033 24,159 
Other accts.rec... 191,074 169,317 | Other accts. pay... 177,509 153 ,670 
Int. earned not rec 2,293 2,782 | Cash & secs. pl. by 
Office fur. & equip. for. customers 

less depreciation 319,376 343,879 (see contra).... 192,283 221,989 
Investments... __. 6,000 6,000 | Int. rec. in adv__. 1,117,984 482,952 
Cash & secs. pl. by MOET VER..cccccee 72,959 426 ,016 

for. customers 

(see contra).... 192,283 221,989 
Deferred charges.. 341,636 206 ,689 

RS es 54,645,800 31,933,966 Total.._.______._. 54,645,800 31,933,966 





Total 
—V. 115, p. 2587. 
Nunnally Co., Atlanta, Ga. 
(Report for Year ended Dec. 31 1922.) 
INCOME ACCOUNT CALENDAR YEARS. 


1922. 1921. 
b cvtinh wWeeebwebs besa $1,444,933 $1,775,538 
3,858 7 

















0 eee ee ee 
aa fay vasndedcubevaudhs nnn ae wi ; 49,110 
ee eee senenewak: -  aieieei 32,5: 
E femme . nate b oddeeds onamaanmused 656,361 786,192 
PO «tcccecdanceos = dandneteoiinn eee 59, 59,564 
EC nt eu dbavbwsesacewosss CO Ceneaal 16,175 12,929 
BBVeEeMGS OIG... ~~~... ewe cee cc ccc cee (50c.)80,000 ($1)160,000 
ee ee rr tt $36,199 def .$24,788 
Other income and deductions (net)-.--.-.-..-.-- Cr.1,246 deb. 2,146 
ee TT 3,063 29,997 
Profit and loss surplus. -----.------------- $40,508 $3,063 
BALANCE SHEET DECEMBER 31. 

Assets— 1922. 1921. | Liabilities— 1922. 1921. 
Property account. $946,871 $1,001,107 | Capital stock - --_x$3,000,000 $3,000,000 
Tr.-mks. & good-willl,448,903 1,443,882 Notes payable- --- 25,000 25,000 
Leaseholds and or- Accounts payable. 43,107 51,250 

ganization exp -- 42,853 50,785'| Accrued accounts. --_----~- 1,304 
ia ae 36,604 61,041 | Federal tax reserve 16,271 15,000 
U. 8. Govt. secs_- 84,673 20,223; Profit and loss 
Accts. rec. (cust.) 191,731 S55 weet | Gs 6 coeede 40,509 3,063 
Bonds owned - - - - - SS ele 
Inventory ...-.--- 184,383 265,309 
Misc. notes & accts 

receivable. - ---- 9,995 8,915 ee 
Deferred charges - . 23,969 33,199; Total (each side) $3,124,887 $3,095,617 





x Capital stock, 160,000 shares, no par value.—V. 115, D. 2486. 


Davis-Daly Copper Co. 
(Report for Siz Monihs ended Dec. 31 1922.) 


Secretary Charles G. Schirmer says in substance: 


GP Mining Operations.—Mining operations, suspended during fall of 1921, 
were resumed about June 1 1922. Equipment and surface conditions, 
greatly improved during the shutdown, enabled the company to increase 
production as fast as labor supply and efficiency warranted, with the result 
that production at the Colorado has steadily increased to an average of 
800 to 900 tons of ore per day. Production at the Hibernia decreased 
somewhat during the latter part of the year. 

Anaconda Suit.—Anaconda Copper Mining Co. brought suit against 
Davis-Daly and a cross-action was brought by Davis-Daly against the 
Anaconda in the U. 8. District Court for the District of Montana to try 
out the question of the apex of the veins heretofore operated by Davis-Daly 
and of the right of the Anaconda to operate within the vertical boundaries 
of certain territory owned by your company. 

Before bringing these suits directors made several efforts to com romise 
the differences and were willing to make liberal concessions, but the Ana- 
conda demands were such that the management could not consider them. 
Anaconda company claims that Davis-Daly has taken ore from veins that 
apex within its territory and Davis-Daly claims that Anaconda has taken 
large quantities of ore from a territory within the vertical boundaires 
of certain mining claims owned by Davis-Daly. i 
- On Jan. 15 1923 Judge G. M. Bourquin offthdU . 8. District Court heard 
both parties to the actions on their applications for temporary injunctions, 
and on Jan. 20 he handed down a decision granting both parties temporary 
injunctions enjoining both parties from operating in the disputed territories. 
» Company has ample funds in its treasury to carry on this litigation, and 
there are no outstanding liabilities other than current monthly accounts. 

Production.—Tonnage for the 6 months from the Colerado mine amounted 
to.91.206 tons, producing 7,035,456 bs. of copper and 355,660 ozs. of silver. 
Ore hoisted from the Hibernia mine amounted to 28,930 tons, producing 
366,411 ozs. of silver. Sipments during December were the largest in 
the history of the com ocny 





INCOME ACCOUNT SIX MONTHS ENDED DEC. 31 1922. 








Oresettl., Sc cccecccssade $869,698 | Mining costs__......._._- $309,193 
Miscellaneous revenues..-. 14,063) Equipment............__ 8, 
Butte general expense_ -_.- 79,213 
Total receipte.......... $883 ,761| Boston expense____.____. 13,089 
Development. .-........... 122,363 
—V. 1i6, p. 520, 182. Balance, surplus_...._.- $351,371 





Pettibone Mulliken Company. 


(Report for Fiscal Year Ended Dec. 31 1922.) 
INCOME ACCOUNT FOR CALENDAR YEARS 














Calendar Years— 1922 1921 1920 1919 
Mfg rofits, less maint 

local taxes, selling, &c , 

Es ok nies withenit dite a3$338 ,834 a$18,644 $879,182 254,199 
Tt ME Cowsecasesss i «esses meinen Cr 10,912 rT 28,878 
First Pref divs (7%)-_--- 52,605 54,031 55,830 ,126 
Second Pref divs (7%)-- 15,519 20,160 24,885 26 586 
eS aR A a a NE ET aaa al Pe DAS FP 102,645 91,643 
mes for emceme prot GAEOB 3  ...6-. © wnccus 159,776 25,814 
Ist Pref stock sink fund _ 175,000 141,280 ee | |... aaa 

Balance, surplus__-.--- $95,710 def$196,828 $332,666 $73,908 

a After Federal taxes in 1921 and 1922 

BALANCE SHEET DECEMBER 31 
1922. 1921. 1922. 1921. 

Assets — $ $ LAabtitittes— 3 3 
Real est., bldgs. & Ist Pref. stock.... 761,600 761,600 

equip., lessres_. 1,644,023 1,679,378) 2d Pref. stock__.. 750,000 750,000 
Pat'ts & goodwill. 5,672,428 5,847,428|Common stock... 7,000,000 7,000,000 
ERG IER SAR Tp rade ctlBhgk 1,109,416 1,033,043} Accounts payable. 106,523 33,920 
Laperey BORGES... «<edsece 90,392 | Reserve for taxes. ,000 281,000 
Notes receivable. _ 45,436 113,970 | Surplus__......_- 1,487,104 1,350,893 
Accounts receiv'le. 679,386 368,329 
Inventory ....... 646 ,863 569,616 
Treasury stock... 607,676 475,257 

pa ARS 10,405,227 10,177,413; Total ........- 10,406,227 10,177,413 
—V 114, p 517 


The Columbus (O.) Railway, Power & Light Co. 
(9th Annual Report—Year ended Dec. 31 1922.) 
President Charles L. Kurtz Jan. 23 wrote in substance: 


Additions & Betterments.—The securities of the company have been 
strengthened by the upbuilding of its properties. During the pt year 
additions and betterments representing a total expenditure of $1,930,946 
have been made. A large proportion of this total expenditure ($780.556) 
represented additions and betterments to track and roadway made in 
compliance with our obligations to the city. 

In order to efficiently provide for the increase in kilowatt hours sold, 
number of consumers and connected load as below, it was necessary to 
materially increase the capacity of the transmission and distribution lines, 
as Well as the capacity of transformer and substation equipment. 

The items of cost, representing the additions and betterments for the 
above purpose, approximate $1,095,001. Other additions and betterments 
to property amounted to $55,388 and represent expenditures for car equip- 
ment, office fixtures. &c. 

Kilowatt Hours Sold, &c.—The kilowatt hours sold during the year 1922 
totaled 114,664,813, an increase of 17,433,415, or 17.9%. Number of 
consumers totaled 50,346, an increase of 6,073 or 13.7%. ‘The connected 
load totaled 119,056 kilowatts, an increase of 19.087 kilowatts, or 19.1%. 

Fares.—Company continues to op rate its cars at a rate of fare which 
is much below that of other cities in Ohio and which is greatly below the 
average of other cities in the country. 

Passengers Carried.—The revenue passengers carried for 1922 show a 
slight decrease over the number of revénue passengers carried during 1921. 
The transfer passengers show a small increase over similar figures for 
1921. The total passengers show a very slight increase over the same 
period of 1921. 

Car Mileage.—The car mileage for 1922 totaled 9,021,094, showing an 
increase of 504,794 car miles, or 6%. 

Decision in Slaymaker Case.—In what is known as the Slaymaker Case, 
the Court of Common Pleas of Franklin County, Ohio, on March 17 1922 
rendered a judgment against E. W. Clark & Co. of Philadelphia and 
the individual members thereof, in the sum of $1,512,570 with interest 
from Feb. 15 1922. 

On March 31 1922 the Clarks entered into a declaration and settlement 
of trust and agreement, whereby seucrities of the value equal to the judg- 
ment were deposited with the Guarantee Title & Trust Co. of Columbus, 
Ohio, which company signed the appeal bond as surety for the Clark 
defendants. 

On Oct. 10 and 11 1922, upon the application of the Clarks, the Court 
of Appeals heard further evidence in the case. 

On Nov. 9 and 10 1922 the case was orally argued to the Court of Appeals. 
Printed briefs were also submitted to the Court of Appeals, and the matter 
is now pending in that Court for decision. 


INCOME ACCOUNT YEARS ENDED DECEMBER 31. 








1922. 1921. 1920. 1919. 

Ry. operating revenues. $3,611.590 $3,581,555 $3,523,768 $2,481,529 
Power, Lt.&Ht. op. rev. 3,880,440 3,386,611 3,200,608 2,516,442 
Non-operating revenues. 7,312 8,875 3,744 4,136 

Total gross revenues. $7,499,343 $6,977,041 $6,728,120 $5,002,107 
Oper. expenses & taxes.. 4,497,289 4,366,757 4, ,292 ; 458 
Int. on funded debt___- 818,554 738,719 713,289 693 .289 
Int. on unfunded debt_- 12,342 4,375 3,1 ,869 
Other deductions-_.-—_-_-_- 77,627 130,162 72,894 81,617 

Net income________- $2,093,530 $922 876 


$1,737,029 $1,266,458 
1,954,908 893,626 311,312 
234,210 56,138 61,839 


Previous surplus_-__--._- 


247,811 
Other credita._.....__. 55,432 








Total surplus_______- $4,282,648 $2.686,792 $1,639,609 $1,226,118 
De reciation ee $972,000 $528,000 $528,000 $480,000 
Se wees eee og eee eceeee  Severren | Ser 
Pref. divs. lengh) “vee cali, camille ai 
UY © hears 90.368 203 ,884 217,984 434,806 

Profit & loss surplus__ $1,467,196 $1,954,908 $893 .626 $311,312 

x Includes $392,376 paid in 6% Series ‘‘A"’ Pref. stock and $835,620 in 
5% Series ‘‘B’’ Pref. stock on account of accumulations on these stocks 
(V. 114, 853, 1406). y Includes $91,227 paid in cash on the 6% Series 


—— Pref’ stock and $188,015 on the 5% Series ‘“‘B’’ Pref. stock. 
BALANCE SHEET DECEMBER 31. 





1922. 1921. 1922. 1921. 
Assets— $ $ Liabtlittes— $ ¢ 
Road & equipm’t.30,924,162 29,260,603 | Pref. stk., Ser.“‘A"’ 2,027,293 1,634,917 
Inv. inaffil.cos.,@&c. 185,279 ,558 | Pref. stk., Ser.““B" 5,023,745 4,188,125 
Securities owned - - 12 ,000 12,000| Common stock... 6,041,230 6,041,230 
COE. ocscecscece 82,486 33,340 | Unexchanged stock 
Special deposits... 156,855 136,517; predecessor co’s- 7,238 7,538 
Accts.receivabie.. 442,440 389,730 | Funded debt....-. 22,139,000 18,331,000 
Notes receivable__ 15,650 199; Bills payable..... -..... , 
Mat'l & supplies._. 677,610 819,090 | Vouchers, wages, 
Prepaid accounts. 44,678 35,997; &c., payable... 622,840 922,705 
Dise.on fund. debt 1,334,882 655,364| Matur. accr.int.. 239,141 239,254 
Bonds pledged as Other cur’t ltabil_ - 5,40 ,342 
collateral .....- 6,000,000 4,000,000 | Empl. & cust. dep. 67,792 65,729 
Securities issued or Other def. liabil_- 85,893 19,375 
assumed unpled. 372 56,672) Accrued taxes.... 465,995 383 ,899 
Operating reserves 92,922 56,390 
Depreciation ....-. 1,579,526 904,594 
Tickets sold & out. 89,024 89,024 
Fund. debt retired 
through surplus. 247,000 }# -..... 
Additions to prop- 
erty thr. surplus -..... 156,820 
Sinking fund res’ve 20,170 23,718 
Profit and loss.... 1,467,196 1,954,908 





Total (each side)40,221,414 35,586,070 
—V. 116, p. 175. 
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The Peoples Gas Light & Coke Co., Chicago. 
(Annual Report—Fiscal Year ending Dec. 31 1922.) 

President Samuel Insull says in substance: 

Dividend Rate Increased.—The dividend has been increased to the rate 
of 6% per annum, the first quarterly payment at that rate being made 
to stockholders of record on Jan. 3 1923 (V. 115, p. 2695). 

Gas Rates.—The present [reduced] rates for gas became effective Feb. 
1 1922 (V. 114, p. 313, 745). Had these rates been in effect during the 
whole year, the net income, before deducting dividends, would have been 
approximately $2,950,000 instead of $3,261,997. The prices of all materials 
used in the production of gas have been increasing slowly but steadily 
for some months, and present tendencies point to some increase during 
the present year. 

New Plants in Operation.—The new coal and water gas plants con- 
structed by Koppers Co. are in full operation and the results of the operation 
of the plants fully justify expectations. 

The efficiency of the new water gas plant, resulting particularly in 
a reduction in the quantity of coke and oil used and in the cost of labor, 

er 1,000 cu. ft. of gas made, and the efficiency of the new coal gas plant 
n the production of coal gas and coke, have been potent factors in main- 
taining the earning capacity of the company in the face of reduced rates 
and increased cost of materials. The additional battery of 5 ovens has 
been completed and is in operation and the new coke screening station 
is nearing completion. 

Improvements.—During the year company completed at a cost of $586,032 
and put into operation a 48-inch cast-iron main extending south a distance 
of 4 miles from the new coal and water gas plants to 7ist St. This is 
the largest main in use by the company, and it greatly improves the dis- 
tribution system in the southern part of the city. 

Increase in Sales.—As a result of the vigorous efforts of the company 

to obtain new industrial business by canvassing and advertising, together 
with the establishment of a tertiary rate, there has been a marked increase 
in the sales of gas for industrial purposes. A continuance of this policy 
should result in a further growth in this class of business. 
New Structure.—The premises occupied as a meter and distribution 
shop for the west side of the city must be vacated because of the extension 
of Ogden Ave. Plans are now being prepared for the erection of a thor- 
oughly modern structure which will enable the company to combine such 
operations for the west and north sides of the city. This structure should 
be completed during the present year. 

Indiana Natural Gas & Oil Co.—-This company and its subsidiaries 
made net earnings during the year sufficient to pay the interest on the 
bonds of the Indiana company. The Peoples Gas Light & Coke Co. 
was not called on, therefore, to make any payment under its guaranty 
for such bond interest for 1922. 

Valuation.—The Circuit Court of Sangamon County in passing on the 
appeals of the company and the city in the case involving the valuation 
of the property of the company reversed the order of the Utilities Com- 
mission entered Dec. 21 1920, and remanded the proceedings to the Com- 
merce Commission (V. 114, p. 1295). Both the company and the city 
appealed from the order of the Circuit Court, and the cause is now pending 
in the Illinois Supreme Court. 

No. of Stockholders.—Company has 6,554 stockholders; 3,612 are resi- 
dents of the State of Lilinois, and of these 2,881 are residents of Chicago. 

RESULTS FOR CALENDAR YEARS. 












































Statistics— 1922. 1921. 1920. 1919. 
Gas made (1,000 cu. ft.) 18,294,972 22,005.445 24,905,509 24,310,206 
Gas bought * * “11,414,897 6,474,786 6,413,926 4,270,180 
Gas sold of ‘ ** 27,602,698 26,758,528 29,175,810 26,529,678 
Income from gas_----.-..$29,645,021 $31,911,174 $29,818,514 $22,995,395 
Income other sources__ . 918,784 992 ,947 1 417,821 1,548,403 

Total income__-_____. $30,563,805 $32,904,121 831,236,335 $24,543,798 

Deduct Expenses— 

Steam material --_-. _. $536,149 $717.710 $1,134,443 $914.68 
do cts. per M_. (2.93 cts.) (3.38 cts.) (4.56 cts.) (3.77 cts.) 
Fuel (gas making)_._.__.. %,909,791 4,905,281 6,379,238 4,694,626 
do cts. per M_- (21.37 cts.) (23.08 cts.) (25.61 cts.) (19.30 cts.) 
i iE eg ee 2,497,377 3,690,936 6,343,748 4,931,972 
dio cts. per M_-_ (13.65 cts.) (17.37 cts.) (25.47 cts.) (20.29 cts.) 
Purifying material - 102,671 98 214 124,721 109,910 
Station supplies __. 128,421 215,290 308 ,426 218,069 
Manufacturing labor 674.040 1.174.805 2,080,319 1,496,989 
do cts. per M (3.68 cts.) (5.53 cts.) (8.35 cts.) (6.16 cts.) 
Maintenance and repairs 399 916 478,512 590,670 519,227 
Superintendence _ _ - | 161,248 155,070 175,186 95 4592 
Engineering department 307 691 216,36) 104,923 92,188 
Gas bought. ---. _. 4,582,654 2.292.406 1,705,695 813,235 
Gas prod. at exp. stat ; : 286,130 . pp 
Debit for residual] prod 265,966 phe Pct 
Cost of gas______.-__-~ 13,033,993 $14,330,715 $18,947,370 $13.886.489 
do cts. per M__ (43.87 cts.) (50.32 cts.) (60.50 cts.) (48.59 cts.) 
Distribution_ ------ 1,840,578 2,266,576 1,657,981 1,246,150 
ii EER a 286,174 341 ,233 511,372 501.324 
Commercial expense.__.. 1,825,287 1,890,440 1,891,118 1 637 460 
New business expense _ _ _ 458,312 232.982 71,618 280 344 
General & misc. expense 2,270,215 2,144,716 2,072,093 1 452,385 
Depreciation. _ _ __- --- 1,166,882 1,117,187 1,218,802 1,112,975 
eA RE 275,079 265,997 52.385 Maga 
ts one aves si ago _.- 2.001,895 1 649,462 819.830 818,212 
Uncollectible bills 218,187 330,204 203 ,935 166,972 
Rent for leased plant and 

equipment. _ _ _-- 1 084,752 793 ,305 352 ,667 345,989 
Int. on Ind. N. G. & O. 

Co. guaranty -_ _ -- a YY eee ee ee 300 ,000 300 ,000 
Int. on Ogden Gas Co. 

ee oe outa ~~ 300,000 300.000 300.000 300.000 
Amortized rents._---_-- 204 ,637 204 ,637 204 637 204 637 
Miscell. deductions._ - - - - 66,619 66,857 54,197 42,070 

Cost of gas delivered to 

consumers __..._..$24,921,061 $25,934,311 $28,358,006 $21,995,007 

do cts. per M-_. (90.29 cts.) (96.98 cts.) (97.94 cts.) (82.90 cts.) 

Interest on funded debt. 2,357,850 2,360,538 2,364,321 2,366,150 

Int. on unfunded debt_- 22,140 125,264 133 ,256 117,434 
Total cost of gas deliv- _ ° 

ered to consumers. _$27,301,051 $28,420,113 $30.855.583 $24,478,591 

do cts. per M-_. (98.91 cts.) (106.27 cts.) (106.56 cts.) (92.26 cts.) 

Net income. -------- $3,261,997 $4,484,009 $380,752 sur$65,207 
Previous surplus-_ - - -- -- 14,808,122 10,718,084 10,790,883 11,047,599 

I fool ss cn Snider do’ te wt $18,070,119 $15,202,093 $11,171,635 $11,112,806 
Add sundry credits- -- -- deb.71,343 deb.393 ,971 57,450 169,50: 

KO) .-- $17,998,776 $14,808,122 $11,229,085 $11,282,309 
ee 1,924,980 None None None 
Eee CET Geers: .~— saascus ~  awcdkz 511,000 491 426 

NN ee ee a $16,073,796 $14,808,122 $10,718,085 $10,790,883 

BALANCE SHEET, DEC. 31. 
1922. 1921. 1922. 1921. 

Assets— $ $ Liabilities— $ $s 
Real estate, fran- Capital stock... 38,500,000 38,500,000 

chises, tunnels, Underlying prior 

mains, &¢c_....103,745,376 100,648,540| lien bonds.... 23,911,000 23,911,000 
Materials - - - - - - 1,598,419 1,559,795| Ref. mortgage 
Accts. receivable 803,510 36,802; bonds... ___-. 20,554,000 20,554,000 
Lns. & notes rec. 703 ,556 863,719) Gen. & Ref. bds. 1,712,000 1,712,000 
Mat. fd. debt Gas bill deposits 889,977 889,423 

int. deposits _ - 340,980 338,160) Accts. payable... 1,072,959 853,593 
Deferred charges 5,832,312 6,165,747 | ‘Taxes accrued_._ 2,219,578 1,870,183 
Gas billsrec_... 1,899,322 1,801,022 | Bond int. accr_- 81,400 81, 
RESINS i ie 1,184,527 2,051,535) Dep., &c.res_._. 12,375,343 11,792,000 
Sinking funds-_-. 12,009 12,009 | Matured interest 40,980 38,160 
Reserve funds.. 1,772,592 1,590,853|Sundries_______ 72,612 73,654 
Sundry deps. & Deferred credits 2,427 14,075 

advances -..-- 313,469 229,430 | Surplus--.-.-.-.-.-- 16,073,796 14,808,123 

, SAREE * 118,206,073 115,797,610| Total_..____- 118,206,073 115,797, 
—V. 116, p. 524, 84. | sca 





New England Telephone & Telegraph Co. 
(Annual Report—Year ending Dec. 31 1922.) 
President Matt B. Jones, Feb. 1, wrote in brief: 


Funds expended for gross construction during 1922 exceeded $23,400,000. 

During the same period there were 193.385 station installations and 123,- 
339 disconnections, so that the net gain in new stations for the year was 
70,046, although the transfer of 2.629 stations to the Eastern Telephone & 
Telegraph Co., a subsidiary, reduces the gain in the number of stations 
operated to 67,417. Both the number of stations installed and the actual 
gain of new stations are the largest for any year in the history of the 
company, but they have been inadequate to satisfy the demand of the 
public for added service. 

On May 2 1922 the stockholders consented to a mortgage upon the pro 
erty to secure the issue of bonds from time to time, and on May 3 1922 the 
directors authorized the execution of a mortgage to First National Bank 
of Boston as trustee and the immediate issue thereunder of $35.000,000 
Ist Mtge. 5% 30-Year gold bonds, Series A, dated June 1 1922. due June 1 
1952. (V. 114. p. 2022.) 

The $1,0C0,006 debenture bonds due in 1930 and $10,000.000 debenture 
nds due in 1932 were also included within the security of the mortgage. 

Late in May 1922 the entire issue of $35,000,060 Series ‘‘A’’ Ist Mtge. 5% 
bonds were sold. The proceeds became available early in June and $17,- 
250,000 notes cf the company for money previously borrowed for construc- 
tion purposes were at once paid. The remaining proceeds were invested 
temporarily and have been drawn upon from time to time as construction 
of plant has progressed. At the close of the year there remains a balance 
of $3,900,000. 


INCOME ACCOUNT CALENDAR YEARS. 

















: 1922. 1921. 1920. 1919. 
Operating revenues ___ _- $41,437,407 $36,702,497 $33,606,341 $12,928,015 
Operating expenses____. 30,671,126 27,320,288 25,151,030 9,397,457 

Net oper. revenues___$10,766,.281 $9,382.209 $8,455,311 $3,530,558 
Mh ctccdesss .... 2,884,898 2,487,409 1,980 366 886.495 

Uncollectibles ________-_ 225,376 125,958 86,518 32,803 

_ rotal oper. income___ $7,656,007 $6,768,812 $6,388,426 $2,611,259 
Net non-oper. revenues. 883 340 610,291 667 ,556 661,888 

Gross income --- $8,539,347 $%7.379.104 $7,055,983 $3,273,147 

Interest __. .. 1,959,449 1,012,449 588.535 563 .077 

Rent, &c__. 386,730 380 259 329.902 120,260 


Dividends. ________(8%)5,317,886 (8)5,317 .816(7 14) 4984208 (7)4,651.927 
Miscell. deductions 4,561 146.055 43.460 Cr.47,933 
$522,524 $1,109.878df$2,.014,185 
6,287 .47 1 5,177 .593 4,613,283 








Balance, surplus_____ $870,721 
Prev. corp. surplus___-_-_ 6,809 ,996 
Compensa’n (U.S.Govt.) eal ee 























j 2,835,125 
_ Total surplus_______. $7,680,716 $6,809,996 %6,287,471 $5,434,223 
Employees’ benefit fund 990 ,000 , saeiaiied os 
Miscellaneous ________- ee ee | ae 256,630 
Total corporate sur... $6,780,716 $6.809.996 $6,287,471 $5,177,593 
BALANCE SHEET DECEMBER 31. 
1922. 1921. 1922. 1921. 

A ssets— $ Liabilities— $ x 
Telephone plant141,980,432 123,393,125) Capital stock___ 66,476,200 66,472,700 
General equip... 2,281,403 2,050,840. *4% deb. notes. 1,000,000 1,000,000 
Invest. securit’s 1,616,848 1,425,300 *5°, deb. notes. 10,000,000 10,000,000 
Adv.to Sys.Corp 515,449 422.010) *ist M. bonds 35,000,000 ae 
Cash & deposits. 915, O01 807,971 | Adv.fr.Sys.Corp _____._. 13,750,000 
Marketable sec. 3,914,686 14,305; Acects. payable. 2,391,902 2,006,889 
Accts. & billsree 5,445,474 4,753,884! Aeerliab.notdue 1,640,450 1,373,463 
Mat’'ls & suppl. 1,982,208 1,849,803 Liab.empl.ben.fd 2,000,000 1,100,000 
Deferred items. 2,338,427 284,018 Deprec. reserve. 35,800,761 32,488,209 

Corp.sur.unappr 6,780,716 6,809,996 

Total _____..161,090,029 135,001,256 Total -161,090,029 135,001,256 

* All issues are equally secured by mortgage.—V. 116, p. 524. 











GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle’’ either under *‘Editorial Comment’’ or “‘Current 
Events and Diseussions.’’ 

U.S. RR. Labor Board Decides To Retain Present Pay Rates for Train, Yard 
and Engine Employees.—*Times’’ Feb. 6 p. 6. 

Government Lost $1,800,000.000 From Operation of Railroads.—James C. 
Davis, Director-General of Railroads, reports. Amount comes within 
Congressional appropriations already made and a return to the Treasury 
. Fae BOOS in cash and securities will be made. ‘‘Times’’ Feb. 4, Sec. 

wy te ¥ 
Southern Pacific RR. Rewards Loyal Shopmen.—aAbout 4,000 will receive 
bonuses aggregating $500,000. ‘‘Wall St. Journal’’ Feb. 3, p. 3. 

Class One Railroads Will Fight I.-S. C. C. Order to Restore Mileage Books.— 
‘*Financial America’ Feb. 7, p. 4. 

Locomotive Repair.—Locomotives in need of repair on Jan. 15 totaled 
16,073 or 24.9% of the total on line, according to reports filed by the car- 
riers with the Car Service Division of the American Railway Association. 
This was a net increase of 524 compared with the total on Jan. 1 due to 
severe weather conditions that have prevailed in the various parts of the 
country. Locomotives in need of repairs requiring more than 24 hours 
totaled 14,177, an increase since Jan. 1 of 590, while locomotives in need of 
light repairs numbered 1,896, a decrease of 66 within the same period. 

From Jan. 1 to Jan. 15th, 17,534 locomotives were repaired and turned 
out of the shops, which was the largest number repaired during any semi- 
monthly period since July 1, when the shopmen’s strike began, with the 
exception of one period, from Dec. 15 to Jan. 1, when this total was exceeded 
by approximately 1,100 locomotives. 

Car Shortage.—Reports received to-day by the Car Service Division of 
the American Railway Association show that on Jan. 22, requisitions for 
freight cars in excess of the current supply amounted to 72,754 cars, a de- 
crease since Jan. 15 of 588 cars. The shortage in box cars amounted to 
26,961, a reduction of 1,322 within a week, while the shortage in coal cars 
totaled 37,508, which was, however, an increase within the same period 
of 494 cars. The shortage in stock cars showed a reduction of 75 since Jan. 
15. which brought the total to 2,010. Shortage in railroad owned refriger- 
ator cars totaled 1,663 or a reduction within a week of 309, while the coke 
car shortage increased 271 cars within the same length of time bringing the 
total to 587 cars. 

Car Surplus.—At the same time surplus freight cars in good owl 
and immediately available for service amounted on Jan. 22 to 26,485, a 
reduction since Jan. 15 of 1,797. Surplus coal cars in good repair totaled 
6.699, an increase of 544 within a week, wnife surplus box cars totaled 
6.929, a decrease of 659 compared with the totalon Jan. 15. Surplus stock 
cars numbered 5,737, a reduction of 546 within the seven day period. | 

Car Loadings.—Record loadings for this time of year of revenue freight 
continues, according to report filed to-day by the carriers with the American 
Railway Association. 

The total for the week which ended on Jan. 27 was 871,164 cars, and in- 
crease of 5.586 cars over the week before, and also an increase of 130,778 
cars over the corresponding week last year. 

Principal changes compared with the week ended Jan. 20 were: Grain 
and grain products 46,819 cars, decrease, 1,461; livestock, 35,436 cars, 
increase, 1.646; merchandise and miscellaneous freight, which includes 








manufactured products, 497,967 cars, in crease, 2,066;coal, 194,738 cars, 
increase, 1,914: forest products, 69,613 cars, decrease, 453; coke, 14,503 
cars, increase, 686; ore, 12,088 cars, increase, 1,188. 

Matters Covered in ‘‘Chronicle’’ Feb. 3.—(a) Labor unions as bankers, 
(b) Reading Co.’s second modified segregation plan filed with 


p. 450. 
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U.S. District Court, p. 479. (c) Eastern railroads consider wage demands 
of maintenance of way workers, p. 481. (d) U.S. District Court denies 
injunction asked by telegraphers against Pennsylvania RR., p. 481. (e) 
Signalmen granted 8-hour day by U. 8. RR. Labor Board, p. 481. 

(f) William G. Lee to resign as head of trainmen’s union to join new 
manufacturing company, p. 481. (g) Union officials say Jersey Central 


is trying to break up labor unions, p. 481. (h) Railroad workers vote to 
continue strikes on two roads, p. 482. 


Akron Canton & Youngstown Ry.—Notes.— 

The I.-8. C. Commission on Jan. 29 authorized the company (1) to issue 
under date of Jan. 30 1923 a 90-day 6% promissory note for $25,000 to the 
National City Bank of Akron in renewal of a promissory note of like amount 
maturing on that date, and (2) to issue a note of $50,000 or notes in an 
aggregate face amount of not exceeding $50,000 to mature 30 days after 
the respective dates thereof. and to bear 6% interest, the proceeds thereof 
to be used as working capital.—V. 116. p. 175. 


American Railways Co.—Refunding of Accumulated Pref. 
Dividends—Name Changed ‘ 

The directors have declared a dividend of 1914 % on all of the outstanding 
Preferred stock payable Feb. 20 only in Preferred stock to the holders of 
the Preferred stock of record Feb. 13. 

The company also announces that the name of the company has been 
changed to American Electric Power Co., effective Feb. 13. All stock- 
holders, both Common and Preferred, on or after that date must turn in 
their present certificates for the purpose of receiving in exchange therefor 
certificates under the new name of the company. 

The stockholders of record Feb. 13 are given the privilege of subscribing 
on or before Feb. 20 for 10,768 shares of the Preferred stock at par ($100). 
This is part of the increased Preferred stock authorized Feb. 1, and is 
intended to be used for the purpose of paying the 1914% accumulated 
dividends on the Preferred stock. [Before such use can be made, however, 
it is necessary under the laws of New Jersey to offer the stock to all the 
stockholders of the company. pro rata in accordance with their respective 
holdings. It is not anticipated that any subscriptions will be made 
at par as the stock is now selling at 70.) Each stockholder will be entitled 
to subscribe for Preferred stock in the proportion of 2 shares of Preferred 
stock for each 25 shares of Preferred stock and 1 share of Preferred stock 
for each 25 shares of Common stock held.—Compare financial plan in 
V. 116, p. 293.—V. 116, p. 514. 


Atchison Topeka & Santa Fe. Ry.— New Officers, &¢.— 
_Myron C. Taylor has been elected a director to succeed the late T. De- 
Witt Cuyler. 
W. C. Potter of the Guaranty Trust Co. has been elected to succeed 
Mr. Cuyler on the Executive Committee.—V. 116, p. 74. 


Atlantic Shore Ry.— Successor Co.—Reorg. Plan.— 

The chairmen of the respective committees for the bonds mentioned 
below. in a letter dated Feb. 1, say in substance: 

York Utilities Co. has been organized in Maine with an authorized 
capital stock of $2,393,500. Subject to the approval of the Maine P. U. 
Commission company will authorize an issue of $1,000,000 Ist Mtge. 
bonds, of which $469,200 series ‘‘A’’ bearing 5% interest, shall be imme- 
diately issued and allotted under the reorganization plan. The remainder 
of Ist Mtge. bonds shall be held in reserve for future improvements, &c. 

Company will also issue $344,900 5% 2d Mtge. bonds. When the 
above nds, amounting to $814,100 are issued, the capital stock of the 
company is to be reduced by a corresponding amount: 

e company will also issue $179,100 5% Cumul. Pref. stock and $481 ,775 
Common stock. The remainder of the capital stock, or $918,525, will 
remain in the treasury. 

At the foreclosure sale, held on Jan. 18 last, the property, rights and 
franchises were bought in by a representative of the reorganization com- 
mittee for an amount equa! to the cost of foreclosure, leaving nothing 
for distribution to non-assenting bondholders. 

The new company took title and commenced operations on Feb. 1 1923, 
and the exchange of securities will be effected as soon as the bond and 
roe issues of the new company are approved by the Maine P. U. Com- 
mission. 

New Securities To Be Issued in Exchange for Old Securities. 


Will Receive-_—- ——- 

atts ay Out- ist Inc. 5% Com. 
Existi _Securilies— standing. Mige. 5s. Mtge.5s. Pf. Stk. Stock. 

Atl. Sh. Line Ry. Consol. 5s_$361,500 $289,200 $216.900 








% 60% 
ae. Gh. Ey. Gem. fem Ge... SERB ~..ccs wcocvee $93 100 ag ag 
Atl. Shore Ry. Ref. 4s_____- 641.750 ap ee Oe Ny a esha Ad 20.875 
vy 
Atl. Shore Line Ry. Ist 5s.. 120,000 24.000 24.000 36.009 36,000 
20% 20% 30% V%, 
Alfred Lt. & Power Ist’ 5s_. 250,000 75.000 50.000 50,000 75,000 
30% 20% 20% 30% 
Sanford & Cape Porp. Ry. Ist 240.000 81 ae 10,000 


,000 

No allotment is made for the stock of the Atlantic Shore Ry. 

Holders of any of the old securities mentioned above who have not 
already deposited their bonds, should forward them to Union Safe Deposit 
& Trust Co., Portland, Me., for exchange into the new securities. 

The chiirmen of the respective committees are: LeRoy F. Tobie (for 
the Concolidated bonds), George 8S. Hobbs (for the Alfred Light & Power 
bonds), W. W. Mason (for Atlantic Shore Line bonds, dated Jan. 1 1904), 
George S. Hobbs (for the Refunding Mtge. bonds), Harry R. Virgin (for 
Sanford & Cape Porpoise Mortgage). 

Earnings.—For the year ending Oct. 31 1922 the gross earnings of the 
company were $232,746; expenses (incl. $15,369 depreciation), $167,912; 
net earnings, $64.834: taxes, $7,686; final net, $57,149.—Compare also 
V. 116, p. 294, 409. 


Baltimore & Ohio RR.—Egquipment Trust Authorized. 

The I.-S. C. Commission on Feb. 2 authorized the company to issue 
$13,875,000 Equipment Trust certificates, to be issued by Girard Trust 

o., Phila., and sold at not less taan 96.67, in connection with the pro- 
curement of certain equipment. See offering in V. 116, p. 175, 294. 


Birmingham-Tidewater Ry.—Offer to Bondholders Exz- 
pires Feb. 15—Majority of Bondholders Approve Plan.— 


The committee for the Ist Mtge. 5% 30-Year gold bonds announces 
that the holders of certificates of deposit representing more than 75% of the 
$) ,.104,500 deposited bonds (out of a total outstanding issue of $1,500,000) 
have authorized the sale of their bonds (per plan in V. 116, p. 294) and 
the sale will therefore become effective. 

Non-depositing bondholders who desire to sell their bonds through the 
committee should at once send their bonds, with coupons maturing July 
1 1923, and all pammoquentty maturing coupons attached, to Empire Trust 
Co., 120 Broadway, New York. Such bonds and authorizations to sell 





ew 


must be in the hands of the trust company on or before Feb. 15 1923.— 
See V. 116, p. 294. 


Brooklyn City RR.—2% Quarterly Dividend.— 

The directors have declared a regular quarterly dividend of 20c. per 
share on the outstanding capital stock, par $10, payable March | to holders 
of record Feb. 15. On Dec. 15 last, a like amount was paid. This was 
the first distribution made since July 1919.—V. 116, p. 175. 


Brooklyn Rapid Transit Co.— Would Extend Certificates. 

Receiver Lindley M. Garrison has made application to Federal Court 
for permission to extend to Aug. 1 1923 $14,000,000 Receiver’s Certificates 
which matured Feb. 1 1923. It is believed by that date a plan of re- 
organization will have been declared operative.—V. 116. p. 175. 


Carbon County Ry.—Construction.— 

The 1I.-S. C. Commission Jan. 20 authorized the company to construct 
a line of railroad extending from a connection with the Sunnyside branch 
of the Denver & Rio Grande Western RR.., a distance of 4.79 miles. Com- 
pany was incorp. in Utah July 29 1922. The subscribers to its capital 
stock control the Utah Coal & Coke Co.. and are organizing the Columbia 
Steel Corp. The primary purpose of the new construction is to supply 
coking coal for by-product ovens to be built by the Columbia Co. near 
Salt Lake City, Utah. 


Central New York Southern RR.—Foreclosure.— 


Referee Fitch H. Evans has announced that a foreclosure sale will be held 
March 5 at Ithaca (N. Y.) County Court House of two parcels of property 














en ee rs eens — er sae eee - oe —— — 


following an action decided in favor of the Columbia Trust Co. against the 
road. In one parcel will be $488,000 S & Ref. Mtge. 50-Year 5% gold 
bonds of the Ithaca Traction Corp., $400,000 capital stock of the Ithaca 
Traction Corp. and other securities owned by the Central company. The 


— ge includes the entire railway property of the Central.—vV. 
, p. 74. 


Chicago North Shore & Milwaukee RR.—Teniative 
Reorganization Plan Proposed—New Plan to Create Open Mort- 
gage to Provide for Future Capital Requirements.— 


Chairman Samuel Insull in a letter Feb. 1 to the holders of participation 
shares outlines a tentative plan for reorganizing the company’s financial 
structure so as to take care of the present and future capital requirements. 
boy worn -y ory sy x” propseea plan are: 

) Create a Ist ef. (open) Mtge. under which bonds may be issued 
and used for retiring Ist Mtge. bonds and other obligations issued for capital 
expenditures now outstanding and, as required, for capital expenditures 
in the future. 

(2) Provide for an authorized issue of $10,000,009 Prior Lien 7% stock, 
of which not less than $1,500,000 shall immediately be sold to provide work- 
ing capital, &c.; the balance to be sold from time to time as required for 
capital expenditures and to retire the equipment notes and secured notes. 

(3) Provide for the issue of $5,099,000 6% Non-Cum. Pref. stock and 
$5,000,000 Common stock. This $10,009,000 of Pref. and Common stock 
is to be given to the participation shareholders for their 170,000 participation 
shares, 50% thereof to the holders of the Ist Pref. Participation shares, 
40% to the holders of the 2d Pref. Participation shares and 10% to the 
holders .of the Common Participation shares. 

(4) It is also the intent to give recognition to the dividends in favor of 
the Ist and 2d Pref. Participation shares which have been set up on the 
books of the trustees and have not been paid. These dividends on Dec. 31 
1922 amounted to approximately $2,700,000, less certain deductions for the 
expenses of the administration of the trust, &c. 

In recognizing these dividends it is proposed to give the shareholders the 
unsecured non-interest bearing notes of the new corporation, payable 
5 years after date, the new corporation at the maturity of these notes to 
have the option of either giving new notes bearing interest and payable in 
5 years thereafter, or of exchanging the companys 6% Non-Cum. Pref. 
stock at par for the notes, or, on the other hand, pay the notes in cash. 

Because of the provisions of the participation trust agreament it will be 
necessary in order to accomplish the purposes of the plan that the trust 
estate shall be sold by the trustees and acquired by a similar corporation 
organized in Illinois and probably with almost the same identical name. 


Further Data from Letter of Chairman Samuel Insull. 


The operation of the road under the financial plan furnished by the re- 
organization has proceeded to the point where continued operation under 
this plan is no longer possible. 

The Ist Mtge. is limited to $16,060,000. In the acquiring of the prop- 
erties through reorganization $4,060,000 of these bonds were issued and are 
now in the hands of the public. Company has since issued for capital ex- 
penditures $2,845,600 of these bonds which were pledged to secure collateral 
term notes. Company is about to bring about the issue of approximately 
$600,000 more of Ist Mtge. bonds to reimburse its treasury for capital ex- 
penditures already made. 

The General Mtge. Indenture limits the bonds to be issued thereunder 
to $1,500,000, of which $460,000 are outstanding. No acceptable price 
could be obtained for these General Mtge. bonds, 

To Sept. 30 1922 company issued $5,190,000 secured notes, including 
equipment notes, approximately $2,925,000 of which were outstanding 
Sept. 30 last. On Sept. 30 1922 additions and betterments amounted to 
$5,659,255, and of this amount $1,882,098 was obtained from the sale of 
securities, $572,500 from real estate and bank loans, and the balance of 
approximately $3,200,000 from operating revenues and operating reserves. 
Less than 40% of the capital expenditures have been funded, and of this 
amount approximately $147,000 must be retired annually. 

With our ability to issue marketable funded securities almost exhausted, 
and with no right to issue junior securities in the nature of prior lien or 
Pref. stock, coupled with the constantly growing handicap of the dividend 
set up in favor of.Pref. Participation shares, I believe we are rapidly ap- 
proaching an ‘‘impasse’’ in our financing. It is our purpose, therefore, to 
reorganize the corporation as proposed above.—V. 116, p. 515. 


Chicago Warehouse & Terminal Co.—Notes.— 

The I.-S. C. Commission on Jan. 23 authorized the company to issue 
not exceeding $150,000 promissory notes, payable to the order of the 
Chicago Burlington & Quincy RR., said notes to be delivered to that com- 
pany for advances made by it for company's use in construction of addi- 
tional facilities. 

Delaware Susquehanna & Schuykill RR.— Segregation 
Plan.—To Be Merged with Lehigh Valley RR.— 

See under ‘‘Current Events” above.—V. 113, p. 1674. 


Eastern Massachusetts Street Ry. Co.—FEarnings.— 
1922— Dec.—-1921 1922—-12 Mos.—1921 


Total income_______- Di OR A |. $962,371 $971,408 $10,712,663 $11,318,264 
Expenses and taxes____. i rel 771,567 751,758 8,154,914 8,802,853 
Fixed charges_______- ee eee ee 1,470,474 1,598,331 
> Gc De 3,664 1,227 27,481 24,689 








i 8 eae ere 
—V. 116, p. 410, 295. 


Georgia Railway & Power Co.—FEarnings.— 
12 Mos. End. Dec. 31— Gross Revenue. Arvail.for Chgs. 


_.... $67,718 $83,022 $1,059,792 $892 ,389 


Sur .aft.Chgs. 


SE as ncamnceseteceuevece $14,866,688 $4,784,154 $1,756,254 
FED vebowvthikedbkaaeenese 14,431,825 5,038 ,264 2,068,132 
—V. 116, p. 515. 


Groton & Stonington (Conn.) Traction Co.— 
See Shore Line Electric Ry. below.—V. 116, p. 76. 


International-Great Northern Ry.—Preseni Position 
and Prospects.—A digest of an address by President T. A. 
Hamilton regarding the present position and the prospects 
for the road is given under ‘‘Current Events” above.—V. 116, 
p. 176, 76. 


Ithaca (N. Y.) Traction Cor Sale of Securities.— 


See Central New York Southern RR. above.—V. 115, p. 1837, 73. 


Johnstown & Stony Creek RR.—Construction.— 

The I.-S. C. Commission on Jan. 26 authorized the company to construct 
an extension to its road beginning at the terminus of its present main line 
on the southerly side of Cleveland St.. Johnstown, Pa., and extending in a 
southeasterly direction, a distance of 3.784 ft. Company is a switching 
and terminal railroad company, controlled by trustees in the interest of 
the Federal Steel Co., a subsidiary of the U. 8. Steel Corp. 


Lehigh Valley RR.—Modified Segregation Plan Filed.— 
Plan Gives Railroad Company $15,000,000 for Lehigh Valley 
Coal Co. and Railroad Stockholders Right to Subscribe to New 
Coal Company Stock, Share for Share, at $1—Stock of Coze 
Bros. & Co. and Del. Susq. & Schuylkill RR. to Remain Pledged 


Until Feb. 1 1926, When They Are to be Sold by the Railroad. 

The company on Feb. 7 filed with the U. 8. District Court for the Southern 
District of New York a modified segregation plan for its coal properties. 

The plan provides for creation of a $40,000,000 50-year 5% bond issue 
by the Lehigh Valley Coal Co., $15,000,000 of which will be sold at once 
to pay the railroad for its claims on the coal company, the remainder to 
be used to retire the $11,514,000 present outstanding Coal company bonds, 
due in 1933, or for any improvements the Coal company may consider 
necessary. 

The Railroad company will sell for $1,212,100 its interest in the Coal 
company to a trustee who will issue the same amount of certificates bearing 
the value of 1 share of Coal company stock to each Railroad company 
stockholder for $1. The Railroad company stockholders must dispose of 
either their Railroad or Coal stock holdings before Dec. 31 1927. The 
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Coal company will withhold dividends from Lehigh Valley RR. stock- 
holders until they have disposed of their Railroad stock and Railroad 
stockholders, may not acquire additional Coal company stock before 
Jec. 31 1 , 

The stock of Coxe Bros. & Oo. will remain in pledge under the Collateral 
Trust agreement until maturity Feb. 1 1926, when it will be sold by the 
Railroad company. The stock of the Delaware Susquehanna & Schuylkill 
RR. will likewise remain in pledge under the same trust until 1926. Applica- 
tion is to be made in the meantime to the I.-S. C. Commission for authority 
to merge the Delaware company with the Lehigh Valley RR. 

The plan further stipulates that Lehigh Valley Coal Sales Co. may enter 
ae a Sale contract with the Lehigh Valley Coal Co. and Coxe Bros. & Co., 

nc. a 

For full text of modified dissolution plan see under ‘‘Current Events 

above.—V. 116, p. 410. 


Madison Southern Ry.—Abandonment.— 

The I.-8. C. Commission on Jan. 25 authorized the company to abandon 
its line of railroad extending from Madison, Fla., in a southerly direction 
a distance of 6.7 miles, all in Madison County. Line was constructed in 
1909 to engage chiefly in hauling of forest products. On May 22 1922 the 
charter expired and about the same time a sawmill, from which the applicant 
obtained its chief source of revenue, was dismantled. 


Milwaukee Electric Ry. & Light Co.—/Larnings.— 

—Month of December— ———Calendar Years 

922. 1921. 1922. 1921. 
$1,722,448 $19,370,425 $18,744,894 
$1,014,278 $12,478,062 $12,674,932 
7,997 1,326,870 1,008 ,537 


73 $5.565.494 $5,061,425 
61 122.587 194,759 
4 $5,688,081 $5,256,184 
g 2128052 


2,344,563 
325,274 


Operating revenues $1,904,905 
Operating expenses $1 ett yet 











Net operating revenues. $523,526 
Non-operating revenues. _ 15,642 


Gross income $539,168 x 
Interest on funded debt.. 189,994 44, 
Other interest charges... Cr.13,954 5,223 31,834 

$2,802,858 


Balance, surplus $363,129 $490,413 $3,311,684 
Note.—1921 operating results include Wells Power Co. and North Mil- 
waukee Light & Power Co. for comparative purposes.—V. 116, p. 77. 


Missouri Kansas & Texas Ry.—Sale Opposed.— 

The Kansas City Terminal! Ry. and a group of Missouri shippers, the 
latter, it is said, having claims of $500,000, have opposed confirmation of 
the sale of the road. It is said that while there may be some delay in the 
distribution of the securities of the new corporation as a result of the oppo- 
sition to the plan, particularly if an appeal is taken on the matter, no more 
drastic effects are looked for.—V. 116, p. 176, 77 


Mohawk Valley Co.—Larnings.— 


(Including Rochester Gas & Electric Corporation.] 


Calendar Years— 1922. 1921. 1920. 
Earnings from operations $8,108,755 $7,426.595 $7,109,848 
Expenses (incl. deprec’n) 4,941,753 4,249,532 4,604,804 
Taxes & uncollectible bills 870.707 877,878 658,378 


$2,296,295 $2,299,185 $1,846,666 
106,416 79.064 91,693 


$2,402,710 $2.378.249 $1,938,359 
Interest and rentals___. 1,166,060 ,219,903 
Dividends on subsidiary 


1,181,452 
stocks not owned. _-_-_ 274 244 213,747 198,751 
Dividends (6% %)506,.034 (5)374,840 


Balance, surplus $569,759 
—V.114, p. 744. 


Monongahela Power & Ry.—New Name, &c.— 
See Monongahela West Penn Pub. Serv. Co. below.—V. 115, p. 869, 436. 


Monongahela West Penn Public Service Co.—Bonds 
Sold.—Halsey, Stuart & Co., Inc., E. H. Rollins & Sons, 
W.A. Harriman & Co., Inc., Hambleton & Co. and Domi- 
nick & Dominick have sold at 97.89 and int., yielding 64%, 
$6,770,000 Ist Lien & Ref. Conv. 6% gold bonds, Ser. A. 


(See advertising pages.) 

Dated Feb. 1 1923. Due Feb. 1 1928. Int. payable F. & A. at office 
or agency of company in New York and Chicago without deduction for 
Federal income tax not in excess of 2%. Penna. and Conn. 4-mills, Mary- 
land 4 %4-mills taxes and Mass. income tax on the int. not exceeding 6% 
per annum refunded. Denom. $1,000, $500 and $100 (c*&r*), $1,000 or 
authorized multiples thereof. Red., all or part, by lot at any time on 45 
days’ notice at the following prices and int.: At 102% to and including 
Feb. 1 1924, less 4% for each year thereafter to and including Feb. 1 1927 
and thereafter at par. 


Data from Letter of A. M. Lynn, President of West Penn. Co., Feb. 3. 


Company .—The stockholders of the Monongahela Power & Ry. will vote 
shortly on changing the name to the above title. Company is a subsidiary 
of West Penn Co. and is the largest and most important electric power, 
light and railway property in the State of West Virginia. The territory 
served by the company and its subsidiary, Kanawha Traction & Electric 
Co., at wholesale or retail, has an estimated population in excess of 250,000, 
and includes such cities as Fairmont, Grafton, Morgantown, Mannington, 
Weston, Phillippi and Parkersburg, W. Va., and Marietta. O. A plan 
for connecting the light and pewer properties of Monongahela West Penn 
Public Service Co. with West Penn System contemplates immediate con- 
struction of high-tension lines, which will result in increase in earning power 
of the property and insure adequate and reliable service to the public. 

The physical property of Monongahela West Penn Public Service Co. 
and its subsidiary includes 3 generating stations having a combined installed 
capactsy of 56,250 k.w., approximately 400 miles of transmissicn and dis- 
tribution lines and approximately 180 miles of street and interurban rail- 
ways, most of which is interurban. 

Capitalization After This Financing (incl. Sub.Co.) Authorized. Outstand’a. 
Ist Lien & Ref. Cenv. 6s, Series A ‘hie issue) x 86.770. ‘ 
Monong. Val. Trac. Co. Ist (closed & ref.) M. 5s, 42 7 
Divisional and subsidiary bonds 4.§ 
Common stock (owned by West Penn Co.) : . 8 ,279, 
Preferred 6% Cumulative stock 8,000,000 4,289,828 

; =. rw por wan bg tht yd “ vey A. ne 728 278.500 of these bonds 

“ged under Is en ef. trust , Si ditional bonds issu 

+ ledged waeer tes a & anf trust deed. whee 0 
ur pose .— s to ur to retire $6,258,500 7s, due July 1 1923. 

[All the $6,258,000 Monongahela Valley Traction Co. 7s “a been 
called for redemption March 13 at Central Union Trust Co., New York 
at 101 and interest.) 

Convertibility.—Series A bonds will be convertible after Aug. 1 1923 into 
a like amount of Series B 30-Year 54% bonds, dated Feb. 1 1923. due 
Feb. 1 1953, and to be issued under the same trust deed as the Series A. 
the Series A bends for the purpose of such exchange to be computed at par 
and accrued interest. The first $2,000,000 of Series A bonds to be pre- 
sented for conversion may be converted on a 6% income basis: the next 
$1,500,000 on a 5.90% income basis, and the remainder on a 5.75% income 
basis, the difference due on the conversions to be paid by the company in 
cash, and adjustment of accrued int. to be made at time of conversion. 

Security.—Secured by a mortgage on the entire property and also secured 
by the pledge of (a) $6,478,500 Ist (& Ref.) Mtge. bonds, due 1942, which 
bonds rank ratably with $3,747,000 bonds now outstanding with the public, 
and (6) $377,300 Ist & Ref. Mtge. bonds and the entire Pref. and Common 
ca “7 os «A me ey osmpany, Cmenanee En & Elec. Co.). 

uity @ property above the fun ebt is represented b 
$4,289,828 6% Cum. Pref. stock and $8,279.661 of Gomanam stock. vf 
Earnings Twelve Months ended Dec. 31 1922 (incl. Subsidiary Co.) 

Gross revenue (including other income) 
Oper., maint. miscell 


$700, 
12, 


] 
l 





0 
2 
2 
6 


712,33 
196,69 





1919. 
$5 928 656 
3,350 ,294 
639,216 
$1,639,145 
106,700 


¢ 2,035 B4E 
1,211,639 
172,219 





Net inceme 
Non-operating revenue-_ 








Deduct— 





$558,156 $661,940 





Net earnings (available for interest and depreciation) 


1,469, 
Ann. int. charge on bonds te be outstanding with public raqakes” $ 530 





838 ,550 


New Orleans Ry. & Light Co.—WNoteholders’ Committee 
Receives Offer for Preferred Stock of New Orleans Public Service, 
Inc.—The committee for the $3,525,000 one-year 77% notes, 
Clarence L. Harper, Chairman, in a notice (see advertising 


pages) to the holders of these notes, says: 

The committee has received an offer and agreement to purchase all, or 
not less than 85%, of the ($3,525,000) 7% Cumul. Pref. Stock of the New 
Orleans Public Service, Inc., which the committee is entitled to receive under 
the plan for the reorganization of the New Orleans Ry. & Light Co., dated 
June 12 1922 (V. 114, p. 2823). ‘ 

The terms of the offer are as follows: (a) The price offered for the stock is 
$72 90 per share, settlement to be made March 1 1923. (6) The purchaser 
is not obligated to buy less than 85% of said stock; but has the option, which 
must be exercised on or before March 10, to purchase any smaller per- 
centage at the same price. 

Holders of certificates of deposit who assent to the sale at the price of 
$72 90 per share will receive in cash $800 net for each $1,000 One-Year 7% 
Notes deposited, after the expenses of the committee, &c., have been paid. 

Written assent of noteholders must be received on or before Feb. 28. 
Depositary, Fidelity Trust Co., Phila.; sub-depositary, Central Union 
Trust Co., New York.—V. 116, p. 516. 


New Orleans Texas & Mexico Ry.—Dividend Increased. 
—The directors have declared a quarterly dividend of 134%, 
payable March 1 to holders of record Feb. 19. This com- 
pares with 144% paid quarterly from Dec. 1920 to Dec. 1922, 
inclusive.—V. 115, p. 1321. 


New York & Long Island Traction Co.— Manager.— 

Gen. Lincoln C. Andrews has been elected General Manager of this 
av ait rig Long Island Electric Ry., succeeding William O. Wood. 
ni p. 1084. 


New York New Haven & Hartford RR. Co.—Tells Real 
Facts of the Increased Work Performed by its New Shopmen’s 
Union Over the Old Shopmen’s Union.—The company Feb. 2 
issued the following official statement: 


Progress by the New Haven in reconditioning power and overcoming 
the maintenance requirements so largely occasioned during the earlier 
months of the strike is indicated by the record of classified repairs. The 
average per month during the 3% vears preceding the strike was 54. 
During January the record of the railroad shops by the new forces was 
59, or five above that average. Outside mor preperes 15, making a 
total of 74. In addition there was a high record of heavy round house 
repairs. These results indicate that in addition to meeting current require- 
ments there is a large volume of additional production which is effectively 
reducing past accruals.—V. 116, p. 410, 296. 


Ottumwa Railway & Light Co.—Fzchange Offer.— 

H. M. Byllesby & Co., in behalf of the Northern States Power Co., is 
offering to hoiders of the Ottumwa Ry. & Light Co. 7% Pref. stock the 
piven of exchnaging their holdings par for par for Northern States 

ower Co. 7% Pref. stock.—V. 115, p. 437. 


Pacific Southwestern RR.—Construction.— 

The I.-S. C. Commission has authorized the company to construct a 
line of railroad in Santa Barbara County, Calif., extending from a connec- 
tion with a branch line of the Southern Pacific Co. at Lompoc in a southerly 
direction to White Hills, about 4 miles. The primary purpose for construct- 
ing the proposed line is to facilitate the exploitation of about 5,000 acres 
of infusorial earth. 


Pennsylvania RR.—Personnel Change.— 

E. T. Whiter, Assistant to the Vice-President in Charge of Personnel, 
has been appointed Acting Vice-President of the northwestern region, 
effective Feb. 1.—V. 116, p. 411, 177. 


Philadelphia Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Feb. 16 receive bids for the sale to it of Ist Ref. & Coll. Trust Mtge. 6% 
Gold bonds, Series ‘‘ A,’’ due Feb. 1 1944, to an amount sufficient to exhaust 
$206,831 at a price not exceeding 105 and int.—V. 116, p. 296. 


Philadelphia Rapid Transit Co.—New Equipment.— 

To keep pace with the increase in passengers, approximating 50,900 ,000 
a year, and to provide the 50 cars necessary for the Erie, Wyoming and 
Olney crosstown routes, P.R.T. has purchased 576 new cars, costing 
$6 500,000, financed by $1,750,000 cash payment by P.R.T., and an issue 
of $4,750,000 10-year car trust certificates. Delivery of these cars will 
begin June 1 at the rate of threea day. 848.883.512 passengers were carried 
on the P.R.T. system during 1922. See V. 116, p. 411. 


Philadelphia & Reading Ry.—17'o Be Merged with Reading 
Co. Under Proposed Modified Segregation Plan.— 


See text of plan under ‘‘Current Events” in ‘‘Chronicle’’ Feb. 3, p. 479. 
—V. 115, p. 1732. 


Public Service Corp. of N. J.—New Factory Building.— 

The corporation has purchased a 4-story factory building, 55x225 feet, 
on the outskirts of Newark, N. J., to provide for expanding business. 4, The 
building is of steel and concrete.—-V. 116, p. 516, 411. 


Rochester & Syracuse RR.— Acquisition, Officers, &c.— 

The company has formally taken possession of the Empire State RR. 
Corp., in which it purchased controlling stock recently. 

The board of directors of the Rochester & Syracuse RR. includes: 
President, A. H. Cowie; Carleton A. Chase; Vice-President, T. C. Cherry; 
Treasurer, W. K. Zinzmeister; W. J. Harvie; James M. Gilbert; Frederick 
Ww. —— Secretary, M. V. White; W. O. Morgan of N. Y.—V. 115, 
p. 2581. 


St. Louis-San Francisco Ry.—/nterest Payment.— 

The directors have declared a semi-annual! interest instalment of 3% 
on the Cumulative Adjustment a. ae 6% gold bonds. Series ‘‘A,’’ due 1955, 
payable April 1.—V. 116, p. 516, 78. 


Shore Line Electric Ry.—Groton & Stonington Division. 

Robert W. Perkins, receiver of this company. wrtting to the ‘‘Chronicle”’ 
Feb. 6, says: “The Groton & Stonington Traction Co. was organized to 
take over the operation of the Shore Line receivership estate, and it owns in 
fee the track from the original western terminus of what was originally 
known as the Groton & Stonington Division, the ferry landing in Groton 
to the junction with the Connecticut company property in New London 
at Main St. and Crystal Ave. It owns the equity in the trackage from the 
ferry in Groton, through to the Rhode Island State Line in the town of 
Stonington, just across the bridge from Westerly, R. I. 

“There are on the original Groton & Stonington Street Ry. Co. two 
underlying mortgages, one of $375,000 and another of $100,000, and there 
is a mortgage on the Groton & Stonington Traction Co. amounting to 
$40,000. The capital stock of the latter company is $481,000, par $100. 
The equity in what was originally known as the Groton & Stonington Street 
Ry. Co. was purchased under order of the court at a price fixed by the 
appraisers.’’—V. 113, p. 2722. 


South Manchuria Ry.—Annua! Report.— 

The report of this company, covering operations during*the fiscal year 
ended March 31 1922, together with an interesting 82-page booklet, giving 
the history and development of the railway from its inception in 1906 up 
to March 1921, has just come to hand. 

Net profit for the year ended March 31 1922 was 31,386,139 yen. The 
balance sheet of March 31 1922 shows: Total assets and liablities of 719,249,- 
855 yen; investments in railways, mining, &c., 474,443,769 yen; inv 
ments in stocks, bonds, &c., 49,972,456 yen; cash, 41,215,896 yen; materials 
and supplies, 42,006,999 yen; bills receivable, 2,508,507 yen; coal accounts 
receivable, 5,961,339 yen; miscellaneous accounts receivable, 7,514,179 yen. 
Among the liabilities shown are: Capital stock subscribed, 380,000,000 yen; 
debentures, 175,000,000 yen: loans payable, 16,000,000 yen; balance from 
Chosen Ry. payable, 10,977, yen; miscellaneous accounts payable, 
2,345,865 yen; total profit and loss surplus, 38,573,740 yen. The company 
has an authorized capitalization of 440,000,000 yen. 
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Southern New York Power & Ry. Corp.—Sells Bonds.— 
Pursuant to authorization of the New York P. 8S. Commission by order 
entered Jan. 19, the corporation has sold to the Associated Gas & Electric 
Co. $200,000 of bends at 85 and int., proceeds of which were used to pay 
off current liabilities of the Southern New York Power & Ry. Corp. and 
Southern New York Power Co. This makes the total outstanding lst 
Mortgage 6s $1,500,000. 
Consolidated Income Statement for asceee: ae: 














2. 1921. 
nt ghinmin gama $298 698 $292,585 
Total] revenue electric department --.--......-.----.- 240,453 224,571 

ERECT ea aS SE I ah Ny ae pipe $539,150 $517,156 
ee Cs Oe oie. edenmenneepeda 431,302 395 ,253 
ES ees eae 64 AND 60.000 
ne ln mame me 21,592 18,937 
Amortization discount on funded debt_________-_- a”) i ee 

i li RS PIR a a A ie a iy hal Rig ape pe $16,608 $42 .966 


—vV. 115, p. 2159. 
Toledo Traction, Light & Power Co.—Tenders.— 


The Harris Trust & Savings Bank, trustee, will until Feb. 16 receive bids 
for the sale to it of 3-year 6% secured gold notes, dated Aug. 1 1922. to an 
amount sufficient to exhaust $111,280 at a price not exceeding 102% and 
interest.—V. 115, p. 1322. 


United New Jersey RR. & Canal Co.—Bonds Paid.— 

The $1,824,000 4% bonds due Feb. 1 1923 were paid off at offices of the 
Pennsylvania RR. System, 169 Broad St. Station, Phila.. and 85 Cedar 
St.. New York.—V. 114, p. 2719. 


York (Me.) Utilities Co.—New Company Formed.— 
See Atlantic Shore Ry. above. 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s ‘“‘Chronicle’”’ either under ‘Editorial 
Comment” or “Current Events and Discussions.”’ 


Steel and Iron Production, Prices, &c. 

The ‘‘Ttron Age’’ Feb. 8 said: 

Prices.—‘‘A rather general change of consumer attitude, now seeking a 
hastening of deliveries or an increase in size of orders, has given rise to a wide 
variety of prices in bars, plates and shapes, but an impression is abroad that 
the market is crystallizing toward a 2.25c. per Ib. basis. All interests, with 
lessons of 1920 in mind, show a desire not to let things get out of hand. 

‘‘There are mills in a sition to take second quarter business, but they 
see no advantage in making commitments before the end of the month. 
Meanwhile, consumers are finding it difficult to satisfy the increased de- 
mands of secondary buyers. Appearances still are that demand is for cur- 
rent needs, and that few opportunities have been afforded for speculative 
purchases. 

‘‘Semi-finished steel] has developed a firmness even more pronounced than 
finished steel. Steel Corporation absorption over five months of large 
amounts of ingots, billets and sheet bars, with the American Sheet & Tin 
Plate Co. and the National Tube Co. still unsatisfied, has been a chief 
factor. Fewness of sales makes for indefiniteness of price, but indications 
are that billets are now a minimum at $40. 

‘Wire at 2.55c. a lb., Pittsburgh, or $2 a ton higher; steel pipe $4 up, 
steel bars and beams at 2.15¢c., or $1 higher, and steel plates at 2.290c. 
or $2 up, put the ‘Iron Age’’ composite price for finished steel at 2.56c. 
the highest point since the end of June 1921. A week ago the composite 
was 2.489c. and a vear ago 2.019¢. 

Orders .—‘*The high rate of construction activity is shown by the week’s 
awards of 52,500 tons in steel buildings and new projects requiring 42,000 


, 
, 


ns. 

‘‘The sustained consumption of the oi] industry for pipe lines and tanks 
has helped to put plates outstanding in current demand. Following the 
large buying of recent weeks, additional tanks taking 20,500 tons were 
contracted for and new ones have appeared involving 20,009 tons. A 
700-mile pipe line purchase took 70,000 tons and oil country pipe has been 
advanced $6 per ton. 

‘Railroad equipment buying remains also conspicuous. Car orders total 
1,705, locomotive orders 138 with the American Locomotive Co. alone, 
and new car inquiries 5,400. 

“Two bar orders for bolt and nut manufacture require 7,000 tons for 
April delivery. 

‘‘Automobile companies in Detroit and immediate territory are now on a 
ee pat see schedule of close to 11,000 cars per day, including 5,800 at the 

ord plant, which in addition is making’400 tractors daily. 

‘*‘Farm implement makers are pressing for bars with indications that they 
will have to be satisfied with second half delivery on a large part of the 
material they are buying. 

‘‘With the fuel and labor shortage restrictions besetting the steel trade, 
the remarkable fact is that production is so large, the Steel Corporation, 
for example, now operating at fully 90% of capacity. And this week the 

public, Wheeling and McKinney steel companies each put a blast furnace 

to operation. ; 

Output.—‘‘January pig iron production, 3,229,604 tons. made as good a 
gain over December as that month did over November. The daily average 
output was 104,181 tons, against 99,577 tons for December and 94,990 
tons for November. 

‘There were 262 furnaces in blast on Feb. 1, a net gain of 9: 253 furnaces 
being active on Jan. 1 and 13 going in and 4 going out. The rate of pro- 
duction on Feb. 1 was 105,125 tons per day. 

“The pig iron market is not so strong as that for finished materials. 
Buyers, hoping that lower prices will result from reductions in fuel costs, are 
not placing orders freely, but the decline in prices of coal and coke has 
been slight and there is considerable uncertainty as to whether there will be 
a decided trend downward. Steel companies are not expected to be active 
competitors in the merchant market. The principal inquiry of the week 
has been for basic, an Eastern steel company being in the market for 
10,000 tons and an Ohio company for 5,000 tons. 

Foreign Situation.—‘The latest effect of the Ruhr siege has been the 
withdrawal of export quotations in France, Belgium and Luxemburg, as 
well as in Germany. Germany is canceling French and Belgian contracts. 
Four more blast furnaces have n blown out in France, Belgium and 
Luxemburg, three have been banked and two more are about to go out. 
In England two furnaces have been added to the active list. A large 
electrical mill equipment order for a steel plant at Sagunta, Spain, has been 
placed in Pittsburgh.”’ 


Coal Production, Prices, &c. 


The ‘‘Coal Trade Journal’’ Feb. 7, reviews market conditions as follows: 
‘*‘With other organized fields following the lead of the tri-State conference 
at New York last month, all fear that there might be a strike tie-up next 
April seems to have vanished from the minds of the consumers. Domestic 
buying of bituminous coal has settled down to a weather proposition pure 
and simple,.with both householder and retail coal merchant inclined to be 
ultra conservative in the matter of accumulating reserve stocks. On the 
industrial side, while there has been some discussion of contracts, the 
prevailing tendency is to delay as long as possible. 

‘“‘Although there was an increase in the average minimum spot level 
last week, the general movement of spot quotations continues downward. 
Fancy fi are rapidly disappearing. Compared with quotations for 
the week ended Jan. 27, there were changes in 55.9% of the prices last 
week. Of these changes, 82.9% represented reductions ranging from 
10 to 85 cents per ton and averaging 28.7 cents. The advances ranged 
from 10 to 35 cents and averaged 23.7 cents. The average maximum spot 
price on the coals listed below was $4 04, a decrease of 15 cents from the 
preceding week, but $1 71 higher than a yearago. The average minimum 
was $3 43, an advance of 14 cents over the preceding week and $1 44 higher 
than for the first week in February in 1922. 

‘‘With the labor situation cleared up, anthracite production is again 
safely over the 2, ,000 tons mark per week. While No. |] buckwheat still 
continues in strong demand with domestic consumers, the sympathetic 
reaction that demand had upon 5 quotations on the other 
junior sizes seems to have worn out. oreover, every week chalked off 
the winter season reduces the willingness of the trade to take independent 
coal at the high premium prices.”’ 





The United States Geological Survey Feb. 3 1923, estimated average 
production as follows: 

‘The rate of production of soft coal has been stationary at about 11,000,- 
000 net tons a week during the past four weeks. First estimates for the 
week ended Jan. 27 place the total, including mine fuel, ceal coked at 
the mines, and local sales in addition to shipments, at 11,160,000 net 
tons, which is a small increase as compared with the revised estimate, 
10,925,000 tons, for the week preceding. 

‘The production of anthracite in the week ended Jan. 27 is estimated 
at 2,119,000 net tons, including mine fuel, local sales, washery and 
output. The nine principal anthracite carriers reported a total of 40,513 
cars loaded during that week. When compared with the week preceding 
this was an increase of about 5%. 

“The cumulative production of anthracite for the present coal year 
(beginning Apri! 1 1922 to Jan. 27 1923), stands at 38,675,000 net tons, 
as against 73,067,000 tons for the same period in the preceding coal year. 
Thus the present coal year is 24,392,000 net tons, or 47% behind last year. 

‘*Preliminary reports for the first half of the present weck show a slight 
decline as compared with last week and that the total production will 
probably be between 2,000,000 and 2,100,000 net tons.’’ 


Estimated United States Production in Net Tons. 





Bituminous— Week-1923-—Yr.to Date. Week-1922-Yr. to Date. 
i) ere 11,217,000 22,210,000 8,302,000 15,762,000 
GD. Ble Git annadoods 10,925,000 33,135,000 8,782,000 24,544,000 
DOs EF seehtbatiusncnan 11,160,000 44,293,000 9,615,000 34,159,000 
Anthracite— 

SE. Bea cutiendisiveposae 2,118,000 3,838,000 1,643,000 2,885,000 
* ae 2,010,C00 5,848,000 1,443,000 4,328,000 
TOR. Bl avadgiewwcciccne 2,119,000 7,96 1,607,000 5,935,000 

Beehive Coke— 

BE. Blacaccudecdaseade 323,000 632,000 119,000 227 ,000 
Gs Min atonwidstiadins 328,000 960,000 115,000 342,000 
PE. TE acconcsasvenec¢ 346,000 1,306,000 113,000 455,000 


Oil Production, Prices, &c. 


The American Petroleum Institute estimates the daily average gross crude 
oil production in the United States for the week ended Feb. 3 as follows: 








(In barrels)— Feb. 3°23 Jan.27'23 Jan.20°'23 Feb. 4°22 
CP crs 6s ob ddadweno dus 403 ,60 405,950 407 .850 323 ,600 
a lee cat will bib aa 81,250 81,800 83,200 : 
I i as in odes 57,550 53,900 57 400 55,200 
8 fe aa 125,650 125,800 127,700 204,200 
North Louisiana.......-.-.-.-.- 74,300 73, 72,000 96,350 
FN RO as ae 110,950 109,550 118,000 37,700 
I a aa ale eel 113,750 126,250 123,700 120,450 
EGET LIF ATS RETIN 09,000 114,000 114,000 115,500 
Wyoming and Montana.- ----- 121,150 115,050 103,050 .100 
thos din aie ui ncaa retains 550,0 550,0 530,000 325,000 

eee 1,747,200 1,755,300 1,736,900 1,418,300 

Crude Oil Prices.—Texas Co. advances Gulf Coast crude 25c. per bbl. to 
$1 50, and Caddo below 30 dg. gravity, 10c. per bbl .to $1 15. 

Standard Oil Co. of Louisiana again advances 10c. per bbl. 

Pennsylvania crude again advances 10c. per bbl. Highest grade now $4 a 
bbl. ‘‘Financial America,’’ Feb. 9 p. 2. 

Canadian Crude Oil Price. —Advance of 10c. to $2 78 per bbl. ‘Financial 


America’’ Feb. 6. 
Gasoline Prices.—Standard Oil Co. of New York, advanced price Ic. to 
23c. a gallon. ‘‘Financial America’ Feb. 7, p. 7 


Standard Oil Co. of Indiana, advanced price Ic. to 2c. per gallon. The 
advance was met by Sinclair Consolidated Oil Co. ‘Sun’ Feb. 5, D. 19. 
Standard Oil Co. of N. J., has advanced price lc. a gal. ‘‘Sun”’ Feb. 5, 


p. 19. 

Texas Co. meets advance in price. ‘‘Financial America’’ Feb. 6. 

Atlantic poaene <. advance price ic. to 25c. (plus Mass. tax of lic. 
per gal.) ‘‘Boston News Bureau”’ Feb. 10, 3. i 

Naphtha Price Advanced.—Standard Oil Co. of New York, advanced 
price lc. to 22c. a gallon. ‘‘Financial America’’ Feb. 7, p. 7. 

Kerosene Price Reduced.—Standard Oil Co. of N. J. has reduced price 4c. 
a gallon in all territories. ‘‘Sun’’ Feb. 5, p. 19. 

Tidewater Oil Employees Win Wage Increase.—About 2,000 will be bene- 
fited. ‘‘Times’’ Feb. 7, p. 22. 


Prices, Wages and Other Trade Matters. 


Refined Sugar Prices.—During the week the following advances in prices 
ty pound were made: American Sugar Refining Co., 20 pts. to Pees 

5 pts. to 7.25¢.; Arbuckie Bros., 10 pts. to 6.90 c.; 10 pts., to 7c.; Federa 
Sugar Refining Co., 10 cts. to 6.90c.; 10 pts. to 7c.; 15 pts. to 7.15¢c.; 
National Sugar Refining Co., 30 pts. to 7c., and withdrew from market; 
Pennsylvania Sugar Co., 30 pts. to 7c.; 30 pts. to 7.30c.; Revere Sugar 
Refinery, 20 pts. to 6.90c.; 10 pts. to 7c.; 25 pts. to 7.25c.; Warner Sugar 
Refining Co., 20 pts. to 7c.; 15 pts. to 7.15c. 

Further advances were made as follows: Federal Sugar Refining Co., 10 
ts. to 7.25c.; Franklin Sugar Refining Co., 25 pts. to 7.25c.; Warner Sugar 
efining Co., 15 pts. to 7.30c.; Arbuckle Bros., 25 pts. to 7.25c. 

The National Sugar Refining Co. re-entered the inarket at 7.25c. 
The McCahan Sugar Refining Co. withdrew from the market. 
Michigan Sugar Co. raised price of beet sugar from 6.90 to 7.05c. a Ib. 
Bread Price Reduced.—A 16-02. loaf reached lowest price in many months 

at 2c. in Chicago. ‘‘Times”’ Feb. 6, p. 6. 

Endicott-Johnson y~i Announces Bonus.—$2,956,809 will be dis- 
tributed to about 12, workers as a bonus of $245 44 each, computed on 
the hours worked Der week. ‘‘Philadelphia News Bureau”’ Feb. 3, ee 3. 

Injunction Issued Against Glass Industry Wage Compact.—U. 8. District 
Court at Chicago issued permanent injunction against continuation of 
wage contract after March 1 by National Association of Window Glass 
Manufacturers and National Window Glass Workers. ‘“Times’’ Feb. 3, p.22. 

Disturbances in Garment Trade.—In Boston about 1,000 workers voted 
to strike for higher wages and ‘‘abandonment of sweat-shop conditions. 
‘‘Times’’ Feb. 8, p. 13. ‘ 

In New York 2,000 shop chairmen of 6 dress and waist-makers’ unions 
vote to strike for week work instead of piece work. About 30,000 workers 
will go out unless demands are granted. ‘“Times’’ Feb. 7, p. 4. 

A general strike of 10,000 workers in children’s clothes industry was 
—, to ora renewal of agreement which recently expired. ‘“Times 

eb. 6, p. 27. 

Matters Covered in ‘*Chronicle’’ Feb. 3.—(a) Labor unions as bankers, 
p. 450. (b) Business insolvencies in 1922. p. 454. (c) Steel castings sales 
at 1920 level, p. 459. (d) General reduction in milk prices announced by 
Borden Co., p. 459. (e) Secretary of Commerce Hoover urges coal con- 
sumers to supply winter needs in June, p. 460. 

(f) Offering of $1,000,000 5% Burlington (lowa) Joint Stock Land Bank 
bonds, p. 472. (@¢) Offering of $500,000 5% Oregon-Washi n Joint 
Stock Land Bank Soode. p. 472. (h) House passes Green bill designed to 
stop tax evasions. p. 473. 


Air Reduction Co., Inc.-—Bond Redemption.— 
‘Ten-year 7% Conv. gold debenture bonds, amounting te $24,600, have 
been called for redemption April 2 at 105 and int. at the Mechanics and 
Metals National Bank, New York City.—V. 115, p. 2049. 
Allis-Chalmers Mfg. Co.—Farnings.— 
Unfilled orders on hand as of Dec. 31 1922 aggregate $8,215,545. 
Period— 1922—Sales Billed—1921. 1922-*Net Sila 2 yte 











First quarter. -_.......- $4,671,603 $7,656,218 $278,733 774,189 
Second quarter________ 4,778,863 7,014,373 299,796 5,879 
Third quarter......_. 5,479,925 5.3689 ,612 450,415 421 ,366 
Fourth quarter._._.__- 5,863,654 4,645,054 479,685 384 ,032 

Total 12 months____- $20,794,045 $24,685,257 $1,508.929 $2,215,466 


*Net profits are shown after reserve for Federal taxes.—-V. 116, p. 178. 


American Can Co.—1922 KLarnings.— 

It is stated that the forthcoming report to be published soon will show 
earnings after depreciation in excess of $15 a share for outstanding Common 
stock.—-V. 115, p. 2480. 


American Cotton Oil Co.—Denies Business Retirement 


‘Rumor—Outlook—Balance Sheet Dec. 31 1922.—The company 


issued a statement Feb. 5 denying the erroneous reports to 
the effect that it had abandoned its cottonseed oil busines; 
that it had withdrawn from the cottonseed crushing business; 
and mis-statements concerning the terms of its securities. 
The statement says: | : 
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The company has not abandoned its cottonseed oil business, has n® 
intention of abandoning it and has every confidence in its continued growth- 
Company has closed down a few of its cottonseed crushing mills for the 
season as it always has done where local conditions made it advisable. 
Some of these plants which have been closed down may never be operated 
again but the company would stil] have sufficient crushing capacity for 
its needs and sufficient to crush as much cottonseed as it has crushed any 
year in the last ten. 

There will mature on Sept. 2 1924 $8,000,000 5-Year 6% gold notes, 
the original issue being $10,000,000. $1.500.000 of these notes have 
already been retired, as will be $500 .000 additional this year. | 

The ratio of current assets to current liabilities on Dec. 31 1922 was 
about 3% to 1, as against a little less than 3 to 1 as of Dec. 31 1921. 

The volume of sales of the company’s products as well as the financial 
results for the first 5 months of this fiscal year show a distinct improvement 
over the same period a year ago. 

Comparative General Balance Sheet. 
Dec. 31°22 Aug. 31'22! Dec. 31'22 Aug. 31'22 

Assets— $ Liabilities ~ $ 
Real est., inv., &c_.16,534,189 16,519,434, Preferred stock 
Good-will, &c___.23,594,870 23,594,870 Common stock. 
Cash_........... 1,610,969 2,625,589 Deb. bonds, 1931 
Accts. & bills rec_. 4,306,723 3,610,734 Gold notes, 1924 
Inventories...... 8,015,501 5,016,550! Depre. & repl. res 
Deferred charges _. 220,895 381,839 | Notes payabie 

_Accts. payable & 
sundries 
me Accrued interest _ - 

Tot. (each side) 54,283,147 51,749,016) P. & L. surplus- -. 
—V¥Y. 116, p. 179. 


American Hide & Leather Co.—FLarnings.— 
Results for Quarter and Twelre Months Ended Dec. 31. 


1922——-3 Mos.—1921. 1922—-12 Mos.—1921. 
x$374,549 $268,347 $1,394,819lossy$261426 
79,673 60,746 282,159 288,831 
Balance, surplus. -. $294,876 $207 601 $1,022,660 loss$550,258 
x After charging repairs, interest on loans and reserves for taxes. 
After giving effect to adjustments of inventory of approximately 
$950,000 as shown on report of March 31 1921 (V. 112, p. 1980).—V. 115, 
p. 2049. 


American Light & Traction Co.—New Chairman.— 

Judge Warren W. Foster has been elected Chairman of the executive 
committee, succeeding the late Emerson McMillin. M. 8. Paine, Vice- 
President of the Bowery Bank, has been elected a member of the executive 
committee.—V. 116, p. 511, 79. 


American Metal Co., Ltd.—Anznual Report.— 


Consolidated Resulis for Year Ended Dec. 31 1922. 
Profit from operations after all expenses, incl. management's 
share of profits under contract sil RTT 
Depreciation, depletion and provision for other reserves_____- 1 
Dividends— Ist half-year, Com. 4% on $14,000,000 stk. retired _ 
2d half-year, Pref., at rate of 7% per annum a al 
Common, $1 50 per share on 536,000 shares of no par stock 


10,198,600 10,198,600 
20,237,100 20,237,100 
5,000,000 5,000,000 
8,500,000 8,500,000 
3,000,152 2,663,650 
2,500 ,000 


1,220,518 
211,667 
3,415,110 


601,143 
33% ,334 
4,210,189 


Net profit 
Depreciation 


ER weed ddelonaletid bi ef 
ld $7 441,435 

x Net profits do not include earnings of Compinia Minera de Penoles, 
S.A., the accounts of which have not been audited. Reports for the year 
indicate a a, before depreciation and depletion, of $2,081.899, in which 
American Metal Co. has approximately 53% interest.—V. 116, p. 413. 


American Super-Power Corp.—Power Project.— 

A Washington dispatch states in substance: Appecaion filed by this 
company with the Federal Water Power Commission Feb. 6 reveals that 
the company contemplates a huge hydro-electric development, including 
the transmission of power from the St. Lawrence River to N. Y. City 
and the surrounding metropolitan district. 

Requests were filed for two preliminary permits allowing the development 
of 1,600,000 h.p. in the towns of Waddington, N. Y., and Morrisburg, Ont., 
on the St. Lawrence River. Of this 920,000 h.p. is intended for the 
United States and 680,000 h.p. for Canada. 

As a part of the scheme, plans for navigation said to be similar to those 
of the engineers who made a study of the proposed St. Lawrence waterway 
for the International Joint Commission are provided. These include locks 
designed for a draft of 30 feet, allowing the Government to dredge the chan- 
nel to that depth where necessary. The total estimated cost of the combined 
power and navigation project is $211 466,419, the cost of legal and engi- 
neering work under the preliminary permits being estimated at %1 ,000,000. 

Plants would be located at Ogden Island and at Barnhart Island. The 
installed capacity at Ogden Island would be 700,000 h.p., and that at 
Barnhart Island 1,250,000. It is the intention to develop continuously 
600,000 h.p. at Ogden Island and 1,000.000 h.p. at Barnhart Island. At 
Ogden Island it is planned to develop 420,000 h.p. for use on the American 
side, with 180,000 available for use in Canada. At the Barnhart Island 
plant 500,000 h.p. ultimately would be developed for use in each country. 

The cost of developing 1,600,000 h.p. would be $96 per h.p., based on 
an estimated cost of $154,000,000. This would make it possible, it is said. 
to deliver power to N. Y. City for $28 per h.p. per year and on a load factor 
of 85% would represent a cost of five-tenths of a cent.—V. 114, p. 2720. 


American Water Works & Electric Co.—To Acquire 
Control of Cumberland Edison Power Co.— 


The company has petitioned the Maryland P. S. Commission for 
authority to buy control of the Cumberland Edison Power Co. (which 
represents a consolidation of the Edison Electric [Illuminating Co. of 
Cumberland, Md., and the Cumberland Electric Ry. Co.). In its petition 
the conpany asks permission to acquire $366,000 of bonds, $100.000 
of Preferred stock and 10,000 shares of Common stock of the Cumberland 
Edison Power Co. The Water Works Co., it is said, will pay about $50 
a share for the Common stock.—V. 116, p. 413, 80. 


Anglo-American Commercial Corp.—Stricken from List. 
There will be stricken from the Boston Stock Exchange list on and after 
Feb. 7 1923 Capital stocks of W. E. Tillotson Mfg. Co., Inc., Anglo- 
American Commercial Corp., Mexico Consolidated Mining & Smelting Co. 
and the South Utah Mining & Smelting Co., these companies having 
Srapeeanes their transfer and registration offices in Boston.—V. 112, p. 


Anglo-Persian Oil Co., Ltd.—New Offering.— 

The company has placed in London an additicnal issue of 850,000 shares 
of Common stock, par £1, at £3.15s. per share. The purpose of the present 
issue is for the providing of funds necessary for the completion and exten- 
sion of the company’s refineries in Persia, Wales, Scotland, France and 
Australia; the further development of its distributing organizations in the 
United Kingdom, on the Continent and elsewhere: for the completion of 


its fleet of tank vessels and the increase of production and facilities in the 
company’s various fields.—V. 116, p. 179. 


Arizona Commercial Mining Co.—Copper Output.— 
Month of — Jan. 1923. Dec. 1922. Nov. 1922. Oct. 1922. 


Copper output (Ibs.)-_-__ 775,000 681,000 703.060 782,000 
—V. 115, p. 1431. 


Arlington Mills 
Calendar Years— 

Manufactured product 

Raw material, &c 


(Massachusetts ).—Report.— 
1922. 1921. 1920. 
$12,989,765 $17,036,552 $28,706,562 
561,349 


805,439 1,759,868 


EERE ere a oi ae ae ee a $13,551,114 $17,841,992 $30,466,430 
Comparative General Balance Sheet. 


Dec. 1°22. Dec. 3°21. Dec. 1°22. Dec.3'°21 
Asseits— s $ Liabilities— $ 


Pit. & fixed assets_ 10,790,487 10,304,328 | Capital stock 12,000,000 12,000,000 
Cash & debts rec_. 5,005,527 4,029,168 | Accts. & notes pay. 7,856,398 7,698,536 
Inventories 10,944,395 11,690,811 Res. fordeprec..&c 2,078,631 1,628,034 
Prepaid accounts. 324,503 439,314! Res. for Fed. taxes 
(estimated).... 104,000 100,000 
btn Ae en 87 008.018 26,463,622 | Profit & Loss 5,025,883 5,037,052 
—V. ie ; 











Associated Gas & Electric Co.—0Offer To Exchange 
Collateral Trust 6s for Kentucky Public Service Co. 7% Pref. Stk. 


The $1,055,000 Collateral Trust 6°% bonds have among the securities 
pledged thereunder $800,000 7% Cumul. Preferred capital stock of Kentucky 
Public Service Co. The latter company has recently begun a customer 
stock ownership campaign. selling this stock at $100 per share. A number 
of the holders of the Collateral Trust 6s have suggested that in view of 
the increased return offered by this stock. that they be offered an oppor- 
tunity of exchanging their 6% Collateral Trust bonds for a like par value 
of 7% Preferred stock . 

The directors have decided to meet this request by extending the privilege 
of such an exchange to the holders of the first $350,000 6s who apply, the 
remainder of the Preferred stock being required for the sale to consumers. 
This offer is open for 30 daysfrom Feb.7. Fidelity Trust Co., Philadelphia, 
will attend to the exchange of the securities.—V. 116, p. 299 


Austin Nichols & Co., Inc.—Answers Complaint. 

Attorneys for the company appeared Feb. 5 before the Federal Trade 
Commission to answer a complaint alleging violation of the Clayton Act, 
through its acquisition of the capital stock of Austin, Nichols & Co. of 
New York, and the business and assets of certain subsidiaries of Wilson & 
Co., Inc. The Commission’s complaint charges that the consolidations have 
tended to create a monopoly and have limited competition in restraint of 
inter-State commerce. t also alleges that the deal was effected in such a 
way that Wilson & Co. controlled Austin. Nichols & Co. 

The company in its reply declares that the consolidation affects too small 
a part of the nation’s cannery business to be considered a monopoly. 

President C. W. Patterson says: ‘‘The complaint against the company 
was filed about two years ago and later amended by the Federal Trade 
Commission. Last fall the Commission held an open hearing, taking testi- 
mony relative to the acts alleged and after summing up the evidence in 
his reports to the Federal Trade Commission the examiner stated that there 
was no evidence substantiating the allegations that were made in the com- 
plaint. He recommended a dismissal of same. The present procedure is 
necessary to have the Commission make disposition of tne case.’’— 
V. 115, p. 2382. 


Auto-Knitter Hosiery Co.—New Financing, &c.— 

It is understood that J. S. Bache & Co., New York. will shortly offer 
for public subscription 75,000 shares of stock, no par value. Total author- 
ize 150.000 shares. of which 100.000 issued 

The compiny reports sales for 1922 of $2,491,272. compared with 
$1,704,348 in 1921 and $783,724 in 1920. Earnings last year. based on 
an adjustment of book earnings and reducing rovalties to the basis to which 
they have been fixed for the future, and after deducting depreciation and 
income tax provisions, amounted to $713,433, against $434.229 in 1921. 

Compiny manufactures for domestic use hand-operated knitting machines 
which knit seamless hosiery. These machines are soid throughout the 
country. and the company aiso sells knitting yarn to purchasers and users 
of knitting machines and repurchases from the users the completed wool 
hosiery. which is then resold to iarge distributors and retall concerns. 
Plants located at Buffalo, N. Y 


Baldwin Co., Cincinnati. —Report.— 
Calendar Years 1922. 
Total sales. 
st 
Preferred dividend 
Common dividend __. 
Added to reserves___.- 


1921. 1920. 
$9.004,699 $10,534,647 
310,379 97. 
128,391 
119,963 
89,227 


def$27 ,202 








Surplus a eas comme Ge 
Stock dividend out of surplus of July 1 1912_____________. 
Consolidated General Balance Sheet Dec. 31. 
1922. 1921. 
$ $ 


1,253,667 
726,635 
197,440 
105,000 
l 


Assets— 

Real est. & bidgs. . 
Mach. & equip--- 
Cash ae 
U. 8. securities__- 
Investments ____- 
Bills & accts. rec. . 
Inventories 


Liabilities— 
Preferred stock _- - 
Common stock... 2 


1,550,677 
768,807 
239,589 
55,000 
50,500 150,500 

5,690,119 4,747,949 

2,952,790 2,598,323 


ST 
Bills pavable 
Accounts payable_ 
Reserve for taxes- 24, 
Surplus 2,207,703 


10,110,8¢4 


2,524,859 
...11,076,150 











 _—_——-o 
—V.115, p. 548 


Baldwin Locomotive Works.—LEquipment Order, &c.— 

The company has received an order valued at approximately $250,000 
from the St. Louis Southwestern Ry. for 15 consolidation engines. 

During January the company, it is stated, booked $11,337 .000 of business, 
compared with $495,572 in January 1922. The company has $47,000,000 
unfilled business on its books, sufficient to run the works on a 75% basis 
for 8 months.—V. 116, p. 413. . 


Barnsdall Corporation.—New Officers.— 

Robert Law, Jr., has resigned as President and has been elected chair- 
man of board. F. H. MVinard, formerly a Vice-President, has been elected 
President. V, 116, p. 518. 


Bartlett Hayward Corp.—Pref. Stock Sold.—Robert Gar- 
rett & Sons and Mackubin, Goodrich & Co., Baltimore, have 
sold at 110 and div. to yield about 7.27%, a limited amount 


of the 8% Cumul. Pref. (a. & d.) stock. 

Dividends payable Q.-M. Ked. in amounts of not less than 1,000 
shares by payment in cash at the rate of $125 per share and div. Fidelity 
Trust Co., Baltimore, transfer agent. Union Trust Co., Maryland, 
registrar. Listed on Baltimore Stock Exchange. Auth. Pref. stock now 
outstanding cannot be increased, nor any mortgage or other debt having 
preference over or equality with the Pref. stock be created without the vote 
of not less than 2-3 of each class of stock issued and outstanding. No div. 
can be declared upon Com. stock if net quick assets (excl. property, patents 
& good will) shall be less than 100% of the Pref. stock outstanding, nor 
may div. on the Com. stock be paid until all div. on the Pref. stock are 
provided for. Pref. stock has full voting power. 

Capitalization.—Pref. stock 8% Cumul., $1,500,000; Common stock 
(present dividend rate 6%), $3,000,000, and surplus and profits, $7,384 ,343. 

Convertible into Common stock on basis of 2 shares of Pref. for one share 
of Common. If dividends aggregating more than 16% are declared upon 
the Common in any 12 consecutive months the holders of the Preferred 
shall be notified of such extra distribution and have an opportunity to 
convert into Common stock. : 

Assets & Equities.—As of Dec. 31 1922, total assets are $20,377,305. 
The net quick assets—-without consideration of real estate, plants and equip- 
ments or patents, good will, &c.—are over $5,650,000, which is equivalent 
to more Bars $375 per share of Pref. stock. Against the cost of the plant 
and equipment there is charged out of earnings a reserve for depreciation 
and amotization of $5,416,392. ae 

Earnings.—Corporation has not failed to show satisfactory profits in 
any one year, and for the years 1920 to 1922, inclusive, net earnings appli- 
cable to dividends, after depreciation and Federal taxes and adjusting 
inventories to cost or market, whichever is lower, were $1,492,827, or an 
average of $497,609 per annum, which is more than 4 times the amount 
required for dividends on the Pref. stock. 

Company.—Is a holding company owning the entire Capital stock of the 
Barlett Hayward Co., which has no funded debt and which is the operating 
company. Is engaged ina diversified line of production, including the man- 
ufacturing of gas holders; complete gas manufacturing plants; sugar mill 
machinery: salt refining machinery; oil tanks and apparatus connected 
with oil refining plants; structural steel work, and in addition, through 
dubsidiary companies in which Bartlett Hayward Co. has the controlling 
interest, a considerable number of specialties, the principal of which are 
piston rings for internal combustion engines, a complete line of pneumatic 
tools, and various designs of metal window frames and sashes. 

Directors.—E. Bartlett Hayward, Chairman: Howard Bruce, Pres.; 
Howell Fisher, V-Pres. & Gen. Mgr.; Alten 8S. Miller, V-Pres.; George E. 
Probest, Jr., Sec. & Tres.; J. E. Semmes, James C. Fenhagen, J. E. Semmes, 
Jr.: Baltimore, and Thomas B. Hayward, Frederick, Md.—V. 105, p. 1711. 


Bayuk Bros., Inc., Philadelphia.—New Preferred Stock 
Issue Proposed—To Increase Common Stock—Present Issue of 
Preferred to Be Redeemed—To Issue $2,000,000 of New Pref. 
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The stockholders will vote Feb. 13 on authorizing a new issue of $5,000,- 
Ist 7% Pref. stock and increasing the common stock from 100,000 shs. 
to 250,000 shs. A circular to the stockholders says: 

‘The stockholders will also be asked to approve and authorize the issue 
of $2,000,000 new First Pref. stock, and the sale thereof under the terms of 
an underwrit agreement with the company’s bankers. A resolution 
offering to the [present $1.280.450 8%] 2d Pref. and Common stockholders 
oe ri ow! to subscribe to the proposed issue of new Ist Pref. stock will also 
ne VO upon. 

‘The directors have authorized the call of all the outstanding $948,000 
[8%] 1st Pref. stock for redemption on April 16. The stockholders will take 
action upon the adoption of certain amendments of the certificate of incor- 
poration advised by the directors. By said amendments (to become effec- 
tive, however, only after the redemption on April 16 1923 of all the out- 
standing ist Pref. stock) a new class of Ist Pref. stock, of an authorized 
amount of $5,000,000 is created and the rights and preferences of this stock 
are provided for and the authorized common stock without par value is 
increased from 100,000 shares to 250,000 shares.—V. 116, p. 518. 


Belding-Corticelli, Ltd.— Annual Reort.— 








Years end. Nov. 30— 1921-22. 1920-21. 1919-20. 1918-19. 
le Fae eeage $250 478 $212,943 $262,153 $429 ,266 
Sinking fund prov__-_--_-_- 14,791 14,791 14,791 14,791 
Depreciation reserve____, 61,510 98 ,506 32 847 39.756 
Interest on debentures. 36,980 36.980 36.980 36,997 
Disc. on debs. written off 26,250 6,250 6.25 6,250 
Add’! prov. for inventory 

SSIS Rg Ta a gaol ee. ‘eee 
I a ee a ee ote ae 75,000 
I em OE a) ee 5,000 5,000 
Preferred dividends___- 60,571 60.571 90.856 121,142 

Balance, surplus- --- - $50,377 $35,844 $25,429 $130,324 
Profit & loss surplus__._. $449,787 $399 410 $363 565 $338,136 


x After deducting all manufacturing, selling and administration expenses 
and provision for income tax but before providing for depreciation and 
sinking fund requirements and before charging bond int.—V. 110, p. 2293. 


Border City Manufacturing Co.—1%% Dividend.— 

A quarterly dividend of 1%% has been declared on the outstanding 
$1,800,000 capita! stock, par $100, payable Feb. 15 to holders of record 
Feb.7. The company recently paid a 50% stock dividend. In November 
last the company paid a quarterly dividend of 2% on the then outstanding 
$1,200,000 stock.—V. 115, p. 2908. 


Borg & Beck Co. of Illinois.—/nitial Dividend.— 
The directors have declared an initial quarterly dividend of 50c. a 


share on the Common stock, payable April 1 to holders of record March 
15.—See offering in last week's ‘‘Chronicle,’’ V. 116, p. 519. 


Boston Wharf Co.—Annual Report.— 








Earns. Years ended Dec. 31— 1922. 1921. 1920. 1919. 
i Pick hn OES Cee oe cuk $709,745 $688,528 $638,123 $615,979 
DOD DONO eedencbcweusbsce 12,197 28,791 36,194 36,939 
7 Ot isa doe aescéncceur $721,942 $717,318 $674,317 $652,918 
Bzpense account................ 56,732 61,691 53,626 47,604 
Pe i Sk cea n wun cecces thee’ Baer 80,790 83,698 
Insurance prem. & interest account__ 100,067 106.290 105.278 103.760 


0 a ee aa 
Repairs and renewals_________. 
Dividends 


ii hie niall ef geeoey 

moe 6.725 4,670 12,274 2,974 
_.... 360,000 330,000 300,000 300,000 
bode ciibeee $121,412 $129,206 $114,847 $114,881 


~~ ¢ - 





-— a a ii i, ll il i i iy 


—V. 113, p. 2725. 
Braden Copper Mines Co.—Tenders.— 


The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until 
Feb. 20. receive bids for the sale to it of 15-year 6% sinking fund gold bonds, 
dated Feb. 1 1916 to an amount sufficient to exhaust $667,373 at a price 
not exceeding 105 and interest.—V. 115, p. 649. 


The directors have declared a dividend of 114% on the Common stock, 
par $100, payable March 1. Dividends of % of 1% each were paid in 
June and September 1908; none since.—V. 116, p. 519, 299. 


Brooklyn Edison Co.—Report.— 

The annual report for 1922 shows the largest increase in business, sales, 
extension of lines and new construction in the company’s history. The 
statement of income shows total revenues of $19,326,488; expenses, incl. 
taxes, repairs and reserve for renewals and replacements were $13,097,325: 
interest and discount, $2,123,755; dividends and employees’ profit sharing, 
$1,981,259; contingencies, $1,151,784: net increase in surplus, $972.363. 

The increase in kilowatt hours sold was 55,467,782 over 1921. During 
the year 1922 63,657 new meters were installed. On Dec. 3] there were 
278,214 meters in use on the system, a gain of 26%, the largest in the 
history of the company.—V. 116, p. 519. 


Brooklyn Union Gas Co.—New Directors.— 


Arthur F. Staniford and William H. English have been elected directors 
peat 2ST ig a a William G. Rockefeller and the late William Rockefeller. 
_amenes ° 9 Dp. « e 


Brownstein-Louis Co., Los Angeles.—Pref. Stk. Offered. 

Alvin H. Frank & Co. and Aronson & Co., Los Angeles, in January 
offered at 102 and divs. to yield about 7.84%, $500,000 8% Cumul. Pref. 
Stock. Dividends payable monthly. edeemable all or part on any 
dividend date upon 60 days’ notice at 105 and divs. 

Company.—Business established in 1895 as a general wholesale men’s 
wear house. Was incorporated in 1910. At present time is devoted to 
the manufacture and distribution of its own products, the ‘‘Stronghold”’ 
brand of overalls and work shirts and the ‘‘Hendan”’ brand of shirts. 





Capitalization— Authorized. Outstanding. 
EE SE RE IE SNS a a CNR IR: see A 500 .000 $500 ,000 
Ne ee 1.500.000 1,000 ,000 
6% 1st Mtge., due March 4 1930______________-_- (Closed ) 475,000 
7% Serial notes, due March 4 1930______________- (Closed ) 190,000 


Earnings.—F¥or the 5 years ended Oct. 1 1920, earnings applicable to the 
Pref. stock dividends amounted to $829,695. This showed an average 
of $165,939, or over 4 times the amount required for the annual dividends 
on their total authorized issue of Preferred stock. 


Buddy Buds, Inc.—New President.— 
aan S. } has been elected President, succeeding W. A. Millet. 
— . : p. . 


Buffalo General Electric Co.—Annual Report.— 








Calendar Years— 1922. 1921. 1920. 1919. 
Total revenues __._-_--. 87,783,032 $6,538,686 $6,202,060 $5,336,008 
Net, after exp. & taxes__ $2,667,169 $1,852,517 $1,692,670 $1,425,901 
Gross income____.___-_- 2,810,509 1,974,150 1,820,156 1,513,368 
Balance after charges___ 1,947.688 1,640,973 911,945 726 239 
Dividends (8%)------- 882.359 662 .650 631,688 497 059 

Balance, surplus___-- $1,065,327 $378,323 $280 255 $229,180 
—V.115, p. 548. 


Butte Copper & Zinc Co.—E£arnings.— . 

The company for year ended Dec. 31 1922 shows net income of $22,847 
after expenses, depreciation and taxes, as compared with a deficit of $61,075 
in 1921.—V. 116, p. 519. 


Butler Brothers, Chicago.— Annual Report.— 


Calendar Years— 1922. 1921. 1920. 1919. 
Net prof. aft. Fed. tax. $2,715,685 loss$3607 ,550 $706,588 $3,139,911 
Dividends paid__-_- ---- 2,759,120 2.751.436 3,463,189 2,900,000 
Pension fund approp- - 134.098 None None 20,000 








Balance. - - -- - - - _. .def$177 ,533 def $6,358 ,986df$2.756,617 sur$219,911 
Total surplus Dec. 31__ $6,852,121 $6,962,078*$13,321,064 $14,065,705 

* Includes $2,011,960 ‘‘ paid in surplus”’ in 1920. 

[The regular quarterly dividend of 3% on the stock has been declared 
payable Feb. 15 to holders of record Feb. 3.| 





BALANCE SHEET DECEMBER 31. 
se A 


2,084,488 2,134,505 
Mdse. inventory. _ 11,049,728 12,756,859 
Accts.receivable__ 13,429,204 12,485,038 
Real est., pl’t, &c_ 8,863,654 8,769,166 


1922. 1921. 
Liabilittes— x $ 
Capital stock____a22,265,100 22,010,060 
Real estate, print- 
ing plant and 


equip. depr. res. 1,609,285 1,375,640 








Employees’ stk. fd 538,007 557,337 | Reserve for taxes. 339,050 448 633 
Pension fund----- 332,474 324,074| Accts. payable.__b1,507,552 2,525,887 
Supplies. ....._.. 439 ,878 266 ,398 | Bills payable_____ 900,000 ...... 
Serial gold notes__ 2,985,938 3,649,479 

Dallas mortgage_. 278,385 1,600 

Tot.(eachside) .36,737,432 37,293,378 | Surplus_________. 6,852,121 6,962,078 
a Authorized capital stock, $30,000,000. b Current invoices in course 


of payment, not yet due for discount.—V. 116, p. 519. 


Calumet & Arizona Mining Co. Copper Prod. (Lbs.). 
0 


Month of— Jan. 1923. Dec. 1922. v. 1922. Oct. 1922. 
Copper production (Ibs.) - - - - - 3,738,000 3,582,000 3,298,000 3,916,000 
—V. 116, p. 519, 300. 


Canada Steamship Lines, Ltd.—Resignation.— 


Dz. W. L. McDougald, Chairman of the Montreal Harbor Commission, 
has resigned as a director owing to pressure of other duties.—V. 116, p. 300. 


Carthage Sulphite Pulp & Paper Co.—Tenders.— 

The United State Mortgage & Trust Co., trustee. 55 Cedar St., N. Y. 
City. will until Feb. 20 receive bids for the sale to it of 1st Mtge. bonds, 
dated Aug. 1 1921 to an amount sufficient to exhaust $18,000.—V. 113, p. 
2408. 


Certain-Teed Products Corp.— New Bond Issue Proposed 


—To Increase Preferred and Common Stocks.— 

The stockholders will vote shortly on (a) authorizing an issue of $20,- 
000,000 bonds, of which $12,000,000 are to be presently issued, the proceeds 
to be used for the acquisition of additional properties, to provide additional 
working capital required in connection therewith and to retire $1,540, 


7% purchase money obligations now outstanding; (b) increasing the autho- 
rized First Preferred stock from $10,000,000 to $15,000,000, and {c) in- 
creasing the Common stock from 150,000 no par value shares to 500,000 


no par value shares. 

President Geo. M. Brown in a letter to stockholders says in substance: 

The management has been considering for some time past the acquisition 
of additional properties on a considerbale scale which will increase some of 
the present lines of the company, as well as enable it to broaden its business 
by the addition of products which can be sold in connection with its present 
output, with a marked saving in distribution costs and corresponding 
benefit to both the customers and the stockholders. Negotiations have 
reached such a stage that the directors desire to be in a position to effect 
the purchases promptly. 

Additional capital will be required for the financing of these purchases 
and for other purposes incidental thereto, including approximately $12.,- 
000,000 cash, and directors believe that this money can be provided most 
economically through a long term bond issue. 

It is not practicable at this time to make a definite announcement as to 
the properties to be acquired and the terms of the purchases. [Press 
reports state that company is negotiating for the purchase of Cook Linoleum 
Co. of Trenton, N. J. Company recentiv took over the linoleum plant of 
Thomas Potter & Son in Philadelphia.] The properties to be acquired will 
be paid for partly in cash and mpe in Preferred and Common stock. Full 
reports on the properties of the companies under consideration are being 
made, and we believe that the properties may be acquired at very favorable 

rices. 

If all of the properties under consideration are acquired at the prices now 
contemplated, the purchases will result in an increase of the net tangible 
assets of the company and its subsidiary companies, at present estimates, 
to approximately $30,000,000, against which there will be outstanding 
$12,050,000 bonds, $7,100,000 ist Pref. stock, $2,675,000 2d Pref. stock 
and about 180,000 shares no par value Common stock. 


Statement of Assets and Earns.as of Dec. 31 '22 and Estimates of Enlarged Co. 


Present Co. Enlarged Co. 

Dec. 31 1922. as of Jan. 1°23 

Net tangible assets per $100 bond, approx__.. = __-_-- Z $250 

Net tangible assets per share of Ist Pref., approx. $190 . x250 

Net earnings for 1922 before Fed. taxes, approx. 770,000 y3,300,000 
Net earnings after all taxes, int., fixed charges, 

per share Ist Pref. stock, approx. ---------- oan 30 

Ist Pref. dividend earned 1922, approx--_---- _2.68 times 4.35 times 


x After deducting face amount of bonds to be issued. y Before interest 
on proposed $12,000,000 of bonds. 

Net earnings for 1922 of the present company after all deductions will 
show an excess over First Pref. dividends of approximately $421,000, 
whereas the corresponding excess for the enlarged company, incl. earnings 
for all of the companies for 1922, based on the above estimtaes, would be 
about $1,680,000. These figures do not show the savings which would 
result from the combined operation of the companies under one manage- 
ment, which are estimated at over $1,000,000 a year. 

The holders of a majority of both 2d Pref. and Common stock have 
expressed approval of the plan and the Ist Pref. stockholders are asked to 
confer the necessary authority upon the directors to facilitate the consumma- 
tion of the transaction.—V. 115, p. 865, 763. 


Charleston (Mass.) Gas & Electric Co.—-Bonds Offered. 
—Arthur Perry & Co., Boston, are offering at 104% and int. 
to yield about 4.65%, $200,000 Ist Mtge. 5% gold bonds, 


series ““A.’’ A circular shows: 

Dated Jan. 1 1923. Due Jan. 1 1943. Redeemable to and incl. July 
1 1933 at 107% and int., and thereafter at par plus a premium of %%G 
per annum between the redemption date and maturity. Issuance approved 
by Massachusetts Department of Public Utilities. 

Company.—Does, without competition, entire gas and electric light 
and power business in Charlestown, Mass., and a portion of Somerville. 
Manufactures the larger part of the gas which it distributes in its coal 

as plant, and purchases. the remainder from the Boston Consolidated 
es Co. Purchases the entire amount of electric energy distributed from 
Edison Electric Illuminating Co. of Boston under a long-term contract. 
Assessed valuation of property as of June 30 1922, $1,414,500. i 

Dividends.—Company has always paid dividends at the rate of 7% or 





ag Average rate for last 10 years was 14.2%, and the present rate 
is 15%. 
Capitalization Outstanding with Public (Upon Completion of the Present 
Financing). : 
Ce ee i, Fo ckbccéuccukoscedudcs cvawseced $658 ,800 
ey ee ey I Oe ns o's ceca cescdoceecoceuns 130,121 
lst Mtge. 5% bonds, Series “‘A,”’’ due 1943. ........--.--------- 200 ,000 
Earnings—12 Months ended June 30 1922. 
Cy Ce eM a oi hhh ee a Mgr VET a $760,1 02 
Operating expenses & taxes (incl. $28,542 deprec.)....-.-------- . 577,347 
rr eee | TY a ee bednes + dphecuinn $182,754 
Annual interest, $200,000 bonds_________--.-------- « « aiedaden . 10,000 


—V.116, p. 415. 


Chile Copper Co.—I nitial Dividend*of 244%.—An initial 
div. of 24% has been declared on the outstanding capital 
stock, par $25, payable Mar. 22 to holders of record Feb. 28. 


The company has informed holders of the Coll. Trust 10-year 7% bonds 
that on presentation at the Guaranty Trust Co. on or before Feb. 28 said 
bonds may be converted into stock at the rate cf 40 shares of stock, par 
value $25, for each $1,000 bond. Holders of 7% bonds who convert on or 
before Feb. 28 will be paid interest up to and incl. Feb. 6, and will receive 
in addition full distribution of the 62 'sc. dividend on the shares through 
this conversion (see also advertising pages).—-V. 116, p. 415, 300. 


Cities Service Co.—Dehentures Called—Tenders.— 

Certain 7% Conv. Gold debentures, Series ‘‘B,’’ dated Jan. 1 1918, 
aggregating $500,000, have been called for redemption March 7 at 102 and 
int. at Bankers Trust Co., trustee, N. Y. On: ‘ 

The company at its office, 60 Wall St., N. Y. City, will until March 7 
receive bids for the sale to it of 8% Conv. Gold debentures, Series ‘‘E,’ 
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due Jan. 1 1966, te an amount sufficient to exhaust $500,000 at a price not 
exceeding 114 and interest.—V. 116, p. 519. 


Cluett, Peabody & Co., Inc., & Subs.—Annual Report. 
Calendar Years— 1922. 1921. 1920. 1919. 
) ; <<, $23,656,125 $25,714,618 $32,517 628 $32,421,816 
» mci, 
24,686,288 30,048,701 24,667,277 


20 483 835 
..-. $3,172,290 $1,028,330 $2,768,927 $7,754,539 
463.028 547/831 189'877 

289 902 282 804 293 ,592 

Included in operating onpeness 2,117,941 

s* oo ’ 

re | 637 .758 ae ae 

66! 590,940 574,070 488 ,950 
(14%)270,000 (8) 1,440,000 (6) 1,080,000 

$1,613,870 $5,838,523 %4,170,360 

def585.540 def3 ,069 596 sur3 ,584,179 


5,770,772 % 840,368 4,236,484 
Add special surplus apres 1,019,705 


Total surplus Dec. 31. $7,348,009 $5,185,233 $5,770,772 $8,840,368 


x Raw materials, labor, supplies, operating expenses, general and selling 
ee , all administrative expenses and reserves for taxes, &c.—V. 116, 
D. . 


Columbian Carbon Co., Williamsport, Pa.—NStock Sold. 
—Hallgarten & Co., New York, have sold at $36 per share, 
30,000 shares (voting trust certificates) of no par value (see 
advertising pages) 


Data from Letter of President F. F. Curtze, Williamsport, Pa., Feb. 1- 


Capitalization (No Bonds)— Authorized. Outstanding. 
Capital stock (no par value).__--------- 500,000 shs. 402,131 shs. 


All outstanding stock is deposited under a voting trust agreement expiring 
Nov. 1 1925. with Guaranty Trust Co., New York, as depositary. 

Company.—Organized in 1921 in Delaware, and took over the business 
of a company of the same name formed in 1907 in Virginia, which itself 
succeed to the business of 12 long-established companies. Company, 
with subsidiaries, is the world’s largest producer of carbon black, and is an 
important producer of other blacks. In addition, it has a substantial pro- 
duction of gasoline from natural gas. Carbon black, which is the com- 
pany’s principal product, finds a large and constantly growing use in the 
we of rubber tires, printing inks, paints, and a wide range of other 
articies. 

The principal lampblack plant is located at Tacony (Phila.), Pa., and is 
the largest factory of its kindin the world. Mineral properties include over 

,000 acres of oil and gas lands leased or owned in Louisiana, West Virginia, 
Wyoming and Kentucky, on which there are 183 gas wells and 19 oil wells. 
The company also purchases gas from other important producers. The 
Monroe gas field, in which the company holds 30,000 acres of land, of 
which 21 ,000 are owned in fee, was Stated in 1921 by engineers of the U. S. 
Bureau of Mines to have ‘‘probably the largest potential capacity of any 
discovered gas field.”’ 

Company has 12 carbon black plants, comprising over 1,000 buildings, 
5 plants for the manufacture of lampblack and other blacks, 6 absorption 
gasoline plants, besides warehouses, tank storage, pipe lines, tank cars, 
workmen's dwellings .nd other facilities. The carbon black plants and 
— plants are located at various points in Louisiana, West Virginia, 

yoming and Oklahoma, in immediate proximity to the gas fields from 
which they are supplied. 

Purpose.—The demand for the company's products requires a substantial 
addition to its facilities during the present year. Over 20% of the cost of 
this program has already been defrayed by the company from its own 
resources, and it is expected that at least a further 20% will be provided 
out of current earnings. 

Assels.—Tetal actual liabilities at Sept. 30 1922 amounted to less than 

r ent assets alone at that time were over $2,260,000, while 
fixed assets were carried at $10,610,000, against which there were deprecia- 
tion, depletion and amortization reserves of $4,485,000. These figures 
make no allowance for the proceeds of stock subsequently issued. 

Earnings.—Net earnings in 1921, after taxes and liberal charges for 
depreciation and depletion, were about $1,000,000, and in 1922, during 
which appreximately 332,000 shares were outstanding, such net earnings 
were about $1,750,000 (partly estimated). For 1923 it is expected that such 
net earnings will show a substantial increase. 

Dividends .—In the past five years the company has paid over $4,300,000 
in dividends, and in addition has reserved for depreciation and depletion 
approximately 90 cents for every dollar so paid. Dividends paid in 1922 

It is expected that 1923 dividends will be 


amounted to $3 50 per share. 
vidend of $1 having been paid on 





Net income... -_.. 
Bond, &c., interest 


Deprec. in inventories _ . 
Res. for commitments _ . 
Pref. divs. (7%) 
Common dividends 


Total deductions 
Balamce ......._...sur 
Balance brought forward 




















* ~ rate of $4 per share, the first 
eb. 1. 

vy is expected that application will be made to list these shares 
on the New York Stock Exchange. 


Connecticut Light & Power Co.—Stock Sold.— 
Estabrook, & Co. announce that the $4,500,000 7% Pref. stock, which 
was offered at $100 per share, has been sold. See offering in V. 116, p. 519. 


(John T.) Connor Co., Boston.— Merger Negotiations.— 
See Jones Bros. Tea Co., Inc., below.—V. 116, p. 181. 


Consolidated Cigar Corp.—Date of Annual Meeting.— 
The stockholders will vote Feb. 19 on changing the date of the annual 
meeting from the third Monday of February to the first Monday of March. 
The company having failed to declare and pay full dividends upon the 
Preferred stock for 3 successive quarterly dividend periods, the Preferred 
stockholders will have the right, at this meeting, voting as a class, to elect 
a majority of the directors, and the Common stockholders, voting as a 
, Will have the right to elect a minority of the directors.—V. 115, p. 2163 


Consolidated Machine Tool Corp.—Unfilled Orders, &c. 

It_ is reported that the business of the corporation is now running at 
nearly normal capacity. ' 

On Jan. 1 last unfilled orders aggregated $1,125,000, of which $524,000 
was booked in Dec. 1922. Shipments were contracted to be made at the 
roe af tec A : month for the months of January, February and March. 
—V. , DP. , 


Consolidated Textile Corp.—Unfilled Orders.— 
Unfilled orders on the books at the close of business Feb. 5 totaled $8,- 
65,000, as compared with $3,933,000 a year ago. Sales by yardage in 
the first 5 days of Februrary were almost double the yardage sold in the 
first 5 days of Feb. 1922.. January billings exceeded those of Jan. 1922 by 
$1,222,000.—V. 115, p. 2482. 


Continental Can Co., Inc.—Report.— 


It is expected that the annua! statement will show tarnings in the neigh- 
borhood of $23 a share earned on the old $100 a share, par value stock, 
which will be the equivaient of better than $8 a share on the new no par 
value stock.—V. 116, p. 415. 


Continental Mines, Ltd.— 


Shonnard & Co. announce that the Coionial Shaft of the company, 
located in the Cobalt Silver District, Ont., was 751 ft. deep Jan. 31 and 
progress was reported at the rate of 5 ft. per day. With silver ore already 
exposed in the upper workings and with the probability of reaching the 
lower silver-bearing horizon soon, the bankers say, it is expected that 
production from the Colonia! will be commenced this spring. —V.115, p.1637. 


Continental Oil Co.—Quarterly Dividend of 2%.— 

A quarterly dividend of 2% has been declared on the new stock, par $25, 
0 pene March 15 to holders of record Feb. 23. Quarterly distributions of 
2% were also made on the old stock of $100 par value.—V. 116, p. 415, 301. 

Conway Realty Co., Boston, Mass.—Guaranteed Bonds 
Offered.—Peabody, Houghteling & Co., Inc., New York, 
&e., are offering at 100 and int., $600,000 Ist Mtge. 64% 
ose gold bonds. Guaranteed by Conway Co. circular 

ows: 





Dated Feb. 1 1923. Due annually, Feb. 1 1924 to 1937._ Int. payable 
F. & A. at Chase National Bank, New York, trustee, or First National 
Bank, Chicago, without deduction for Federal income tax up to 2%. 
Redeemable in reverse order of maturities at 105 and interest during first 5 
years and at 102% thereafter. Denom. $1,000 and $500 (c*). 

Security.—Secured by a first mortgage upon the land and buildings located 
in Boston and Worcester, Mass. The Boston property, consisting of 
about 13 acres of land and modern factory buildigns, is located on Hallet 
Ave. in the Neponset District, and is leased for 15 years to the Hallet & 
Davis Piano Co. The Worcester property, consisting of about 2 acres 
of land and factory buildings, is located in the heart of Worcester between 
Blackstone and Summer Sts. and is leased for 15 years to the Simplex 
Player Action Co. 

onway Co.—Tnhe various manufacturing and selling activities of the 
Conway Co. of New Jersey are generally referred to as the ‘‘Conway 
Musical Industries."’ The largest of the companies grouped under this 
title is the Hallet & Davis Piano Co. (established 1839). In 1916 the 
National Piano Mfg. Co. of Boston. controlling the manufacture and sale 
of the Briggs piano (established 1868), the Merrill piano (established 
1885), and the Norris & Hyde piano (established 1873) was acquired. 
In April 1922 the entire capitai stock of Sylvester Tower Co. at Cam- 
bridgeport, Mass. (established 1853). importers of raw ivory and manu- 
facturers of ivory keys and piano actions, was purchased by the Conway 
Co. In May 1922 acquired Wilcox & White Co. of Meriden, Conn. 
(established 1895) manufacturers of the Angelus player piano and the 
Artrio-Angelus reproducing piano. 

Conway Realty Co.—¥Formed in 1923 to take over the principal plants 
of the Conway Co. and to lease them for manufacturing purposes to its 
subsidiaries, Hallet & Davis Piano Co. and the Simplex Player Action Co. 
Consolidated Net Sales & Earnings (Before Interest, Depreciation & Federal 

Tares) of Conway Co. and Subsidiaries. 
Net Sales. Earns. | Year— Net Sales. Earns. 
- - - $1,432,463 $350 .973 1918-19 $2.597.885 $285,083 
1,434,221 183,724!1919 (6 mos.)__. 2,094,726 418.038 
1,166,854 334,638|1920_.____.__._.. 3.392.659 411,090 
1,231,978 143,278!1921 2,410,619 41,125 
1,686,648 353,.700!1922 (11 mos.)__ 2,941,879 197,578 
1,892,391 125,927) 
The average earnings available for interest for the last 10 years and 11 


months have therefore been 6.6 times the maximum interest charge on 
these bonds. 


Coty, Inc.—Transfer Agent.— 


The Metropolitan Trust Co. has been appointed transfer agent of 110,000 
shares of Capital stock, par $100. 


Coxe Brothers & Co., Inc.—Segregation Plan.— 
See under “‘Current Events’’ above.—V. 113, p. 1680. 


Crescent Pipe Line Co.—Capital Stock to be Reduced by 
Payment of $25 in Cash—Report.— 

The stockholders on Feb. 5 voted (a) to decrease the authorized Cepital 
stock from $3,000,000 to $1,500,000, and (b) to reduce the par value of 
the shares from $50 to $25. 

The company will issue to stockholders of record Feb. 20, in exchange 
for outstanding certificates of stock, par $50, new certificates of stock of 
the par value of $25 per share, together with a check for the amount ef the 
distribution, due at the rate of $25 per share. The transfer books will be 
closed from Feb. 20 to April 2. 

A queries dividend of 37% cents per share has been declared, payable 
March 15 to holders of record Feb. 20. 

Calendar Years— 


Income Account for Calendar Years. 
1922. 1921. 1920. 
Net (all sources) $181 .602 $168 ,666 $146,101 
Dividends (6% per ann.) 180,000 180,000 180 ,000 


Balance, sur. or def_. sur.$1,602 def.$11,334 def.$33.899 def.$18,583 
Previous surplus 293 445 304,779 338 ,677 357 ,260 


$294 047 $293 445 $304,779 $338 ,677 
Balance Sheet Dec. 31. 
1922. 1921. 1922. 1921. 

Liabilities— $ 


$ bd 

.-- $828,672 $820,636| Capital stock_-_3,000.000 3,000,000 

Mat'Ils&supplies 10,505 10,446 | Accts. payable... 245,002 149,950 

Cash, accts. re- Profit and loss... 295,047 293,445 
ceivable, &c_.2,700,872 2,612,313 


3,540,049 3,443,395 
6, p. 415. 


Crowell & Thurlow Steamship Co.—Pref. Stock Offered.— 

The stockholders are offered the right te subscribe to $2,000,000 8% Pref. 
stock at par ($16). A circular says in substance: 

‘*The immediate sale of this stock is necessary to pay an installment of 
principal and interest, $210,000, on the Ist Mtge. due Mar. 1 1923. In 
March, 1921, a first mortgage of $1,500,060 on all the ships owned was 
placed to pay in part the cost of building the Steamship, ‘Thomas P. Beal.’ ”’ 

About $800,000 of this Preferred stock and its proceeds are to be used 
to meet the above-named mortgage installment, to acquire the business of 
tne Crowell & Thurlow Intercoastal Line, to pay outstanding obligations 
of the company, and to furnish additional working capitai. 

There has been paid into the treasury of the company by its stockholders, 
since its organization, $1,000,000. Building costs to the amount of more 
than $3,500,000 have been paid from earnings. There have been paid 
the cn, since organization in 1912, dividends amounting to $3,- 
267 .500. 

For the past 15 months the four largest and newest steamships cf the 
comp2iny, the ‘‘Willain A. McKenney.” ‘‘ Felix Taussig,’’ ‘‘A. Kent”’ 
and ‘‘ Thomas P. Beal.’’ have been running in the intercoastal trade, carry- 
ing general merchandise between the Atlantic and Pacific coast via the 
Panama Canal. 

The five remaining steamships are now all profitably copmoyes in the 

», p. 182 








Profit & loss surplus. _— 











3,540,049 3,443,395 


Total 
—V. 11 


ry 


coastwise trade, and the outiook is very promising.—V. 116 


Cucamonga (Calif.) Water Co.—Bonds Offered.— 

Drake, Riley & Thomas, San Francisco, are offering at 100 and int. 
$160,000 lst Mtge. 6% Serial Gold Bonds (Closed) Mtge. Dated Jan. 1 
1923, due serially Jan. 1 1924 to 1943. Denom. $1,000 (c). Non-callable 
prior to maturity. Int. payable J. & J. at Pacific-Southwest Trust & 
Savings Bank, Los Angeles, trustee. 
$ Purpose.—To refund the balance of an original first mortgage issue of 
250,000. 

Capital.—Auth. $500,000 (par $100), outstanding $425,600. 

Company.—Organized in California in 1887. Serves what is generally 
known as the Cucamonga Colony, located 3 miles northeast of the city of 
Ontario, one of the most prosperous settlements in Southern California. 
System consists partly of three tunnels, aggregating 8,668 feet in length, of 
which one is owned jointly with the San Antonio Water Co. Company 
owns 161 acres of water bearing land, on which are located 7 wells, equipped 
with highly efficient pumping plants. There are 5 cement lined reservoirs, 
aggregating 15 1-3 acres in area, and having a total storage capacity of 
11,750,000 gallons. Distributing system consists of 13.4 miles of cement 
pipe, ranging from 8 to 20 inches in diameter, and 28 miles of riveted steel 
pipe, having a varying diameter of from 2 to 12 inches. 

Revenue.—Company derives its revenues from the following sources: 
(1) Assessments averaging $50,438. or $11 52 per acre per annum for the 
past 5 years, a low rate of foothill properties; (2) sale of domestic water to 
the town of Cucamonga; (3) land rentals; (4) interest on notes obtained 
from the sale of land: (5) sale of lands belonging to the Cucamonga Invest- 
ment Co., the stock of which is owned by the Cucamonga Water Co. 


Cuban-Dominican Sugar Co.—Report, &c., of Syndicate. 

Pres. Thomas A. Howell of the West India Sugar Finance Corp., Jan. 26, 
wrote in brief: 

The Cuban-Dominican Sugar Development Syndicate has been duly 
liquidated per plan dated March 8 1922 (V. 114, p. 1185), the assets of 
the syndicate having been acquired by the Cuban-Dominican Sugar Co. 
The proceeds of the 1922 crop being in the process of liquidation, the 
manager completed the liquidation. The manager has Ca the shares 
of the Pref. and Common stock held for the account of defaulting sub- 
scribers to be sold for their account at public auction. In order to protect 
its rag pe corporation has purchased these shares and is now the 
owner thereof. 
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M™The sugar estates acquired by the syndicate produced in the 1921-22 
crop 564,920 bags of sugar (exclusive of that delivered to Colonos) of which 

; bags were manufactured by the two factories of the Santa Ana 
Sugar Co., at an average cost of 1.93c. per lb. (before depreciation); 223.166 
bags were manufactured by the two factories of Cia. Azucarera Dominicana, 
C. por A. at an average cost of 1.72c. per lb. (before depreciation). 

he cost of producing sugars at the factory of the Barahona Co. was 
high due to the low yield of sugar per ton of cane. The organization 
necessary for this property, which is capable of producing 500,000 bags of 
sugar annually, obviously could not show economic results when operated 
at 20% of the factory capacity. 

Financial Statement.—The financial statement of the Cuban-Dominican 
Sugar Development Syndicate, covering Syndicate transactions from 
organization to Dec. 31 1922, is as follows: 

Cc made to date (100%), $30,948,000; less amount in arrears, 
$1,265,375; total received 

Sales of Pref. & Com. shares of Cuban-Dominican Sugar Co-- 

Loans from banks 


 —__—_—=————"——— oe we wr Kr wre eK re a ee a eo ee 


$29,682,625 
3,089,800 
100, 


RR ER A. Tait Age A RS ay A ON $37 872,425 
Disbursements: (1) Cia. Azucarera Dominicana C. of 


Common stock (par $100), $3,700,000; for impts., adv. to 
Colonos, crop exp. & losses to date less amount realized 
en oe <r Cee, Ser fel, .nsncen amend anedeate tun 

(2) Barahona Sugar Co.—Pref. stock, 48,458 shares (par $100); 

Common stock, 108,456 shares (no par) , $4,845,800: Ist Mtge. 

Coll. 8% notes, $8,100,000: for argos. adv. to Colonos, crop 

=. & fosses for crop 1921-1922 less amount realized from 
— Ff OF) Ee es ee ree es ee 
(3) Santa Ana Sugar Co.—Com. stock (par $100). $3,100,000: 
for impts., adv. to Colonos, crop exp. & losses from time of 

acquisition, less amount realized from sale of sugar, $6,154,906 
(4) Payment of bank loans, $5,100,000: West India Sugar 

Finance Corp. current account, $90,786; sundry exp., ex- 

change on drafts, &c., $131,678 





$6,518,730 


13,237,818 
9,254,906 


5,322,464 


i ta i a iin cite i aid ails ti ln ee tile ees teal hell $34 333 ,918 
Balance paid to Cuban-Dominican Sugar Co. during year and 


i i ek 6 abet dba ake abalbaedéwedea s . $3,538,507 
Oper. Statement & Miscell. Charges for Syndicate Acct. Year end. Sept.30 1922. 
{Cuban-Dominican Sugar Development Syndicate & Controlled organiza'ns] 
Sugar produced , $4,834,621; molasses produced, $52,481; miscel. 











a ical i al le intrest ith ine $5,008 ,061 
Cost of cane, mfg., selling, gen. & administration expenses_._._. 4,698,240 
es Ge Ge kL le anew bembee 424,981 

I a i a i i Ra $115,161 
Interest (net), $693,050: exp. of syndicate, $85,259; res. for 

doubtful Colonos’ accts., $732,164: settlement of Almeida 

acct., $21,762; organization & bond issue expenses, $132,868. 1,665,104 

Sa I I Te len dis crime aii $1,780,265 


Operating and financial charges of the controlled organizations since 
completion of 1921-22 crop have been treated as a deferred asset on the 
balance sheet of Cuban Dominican Sugar Co. and will be charged against 
the 1922-23 crop.—V. 114. p. 1185. 














Cumberland Pipe Line Co., Inc.—Report for Cal. Years. 
1922. 1921. 1920. 1919. 1418. 
Profits for year_-. $723,605 $301,012 $38%,028 $723,974 564 054 
Divs. (12% p. a.) 179,999 179,999 179,999 179,999 179,991 
Balance, surp. $543,605 $121,013 $209,029 $543,975 $384,065 
Previous surplus. 1,724,933 i,603,920 1,394,891 979,902 595,839 
Total surplus_$2,268,538 $1,724,933 $1,603,920 $1,523,877 $979,902 
Ses Cee oer” icuosbhs wseobttb'aee? ¢hheenos | seunanen 
Profit & loss sur. $768,538 $1,724,933 $1,603,920 $1,523,877 $979,902 
Balance Sheet December 31. 
Assets— 1922. 1921. Liabilities— 192. 1921. 
REET: $4262 49464 .245.687 Capital stock. _$3 ,000 ,.000$1 ,500 ,000 


Other investm’ts 1880262 2| Depreciation ---1,926,335 1,565,132 


Accts. receivable 138.017 105,269/Accts. payable_- 85,045 
Sy amtiatasidivuinn 167,329 348,196 





Oil peeeaese & 

sale conting’s-_ 
Total (each side) $6 ,548 ,093$5 608 ,835| Profit & loss_-- 
—V. 116. p. 415. 





841,190 733,725 
768,538 1.724.932 


(J. E.) Curran Corp., N. Y¥.—Pref. Stock Offered.— 

Martin & Co., New York, are offering at por {with a bonus of 1 share of 
Common stock for each share purchas $500,000 8% Cumul. Pref. (a. & 
d.) stock par value $100. ivs. cumulative from Jan. 1 1924. Red. all 
or part at any time after Dec. 31 1925 at 110 and divs. 

ompany.—Formed in March 1922 in New York to manufacture and sell 

a number of preparations for the hair, scalp and skin which have been used 
for more than 40 years by Miss Jane E. Curran in an exclusive private 
practice in New York. Corporation has acquired from Miss Curran 
complete title and ownership of her preparations and formulae, 29 in 
number, all the testimonials and endorsements of the preparations and 
the exclusive right to use her name and signature. 

Purpose.—To provide working capital for manufacturing and operating 
on a national scale. 

Capitalization.—Authorized 10,000 shares of Pref. stock (par $100), 
and 30,000 shares of Common stock, no par value. Outstanding, 7,000 
shares of Pref. stock, and all authorized Common stock. 


Curtis Publishing Co., Phila.—Preferred Stock.— 
J.A. Sisto & Co. announce that all the 8% Cumul. Pref. stock offered by 
them at $115 per share has been sold. Company publishes the ‘‘Saturday 


Evening Post,’’ ‘‘Ladies’ Home Journal,’”’ ‘“‘The Country Gentleman,” 
&c.—V. 114, p. 952. 


Cuyahoga Building Co., Cleveland.—Bonds Offered.— 
Tucker, Robinson & Co., Chicago, are offering at prices to 
yield from 6% to 64%, aceording to maturity, $400,000 


Ist Mtge. Leasehold 6% gold bonds. A circular shows: 

Dated Jan. 1 1923; due semi-annually July 1 1924 to July 11938. Int 
parents J. & J. at Celveland Trust Co., Cleveland, Ohio, trustee, or 

ankers Trust Co., New York, without deduction for the normal Federal 
income tax not in excess of 4%. Callable in reverse numerical order at 
102% and interest upon 60 days’ notice. Denom. $1,000, $500 (c*). 

Property.—The Hotel Olmstead, located in the heart of the business 
and commercial! district, is 13 stories in height and contains 253 rooms, each 
with bath. The land upon which the hotel is situated is leased for a 
term of 99 years, from Aug. 1 1912. The ground rental on this property 
is $15,000 per annum for the life of the lease. The lease provides the 
option of purchase in the last year. 

Security.—Secured by a first mortgage on the leasehold held by the 
company and the buildings having a value of $1,010,0C0. or approximately 
$2,520 for each $1,000 bond. 

Earnings.—The property covered by this issue is leased to the Great 
Lakes Hotel Co. for 30 years, from Aug. 1 1916 at the following rentals: 
For the first 12 years. $75,000 per annum; for the fcllowing 18 years, 
$70,000 per annum. The earnings are, therefore, about 3 times interest 
requirements and about twice interest and principal requirements. 


Dome Mines Co., Ltd., Toronto.—Production.— 
Month of— Jan. 1923. Dec. 1922. Nov. 1922. 
Gold production (valued at)..._.--- $403,511 $361,213 $352,495 
Tons of ore handled by mill__------- 36,200 33,500 32,100 
—vV. 116, D. 416, 301. 


Dow Chemical Co., Midland, Mich.—Dividends.— 
The company has declared a dividend of $1 a share on the new no par 
value Common stock and the regular quarterly dividend of 1% % on the 
stock, both payable Feb. 15 to holders of record Feb. , , 
p. 549 


East Ohio Gas Co.—Threatens To Discontinue Service.— 

The compiny has served final ow Oy the city of Cleveland that if 
the proposed franchise is not : porwese y May 1, gas service will be dis- 
continued.—See V. 114, p. 2722. 





The proposed gas rates under the new franchise are: ) Until Dec. 10 
1925: First 1,000, cu. ft., $1; next 30,000 cu. ft., . @ thousand; 
next 10,000 cu. ft., 60c. a thousand; all over 41,000 cu. ft., 75c. a thousand. 

(2) From _ Dec. 11 1925 to May 1 1928: First 1,000 ow. ft., $1: next 
10,000 cu. ft., 55c. a thousand; next 10,000 cu. ft., 65c. a thousand; 
all over 21,000 cu. ft., 85c. a thousand.—V. 115, p. 650 


Eastern Steamship Lines, Inc.—£arnings.— 
Earnings Calendar Years— 1922. 





1921. 1920. 
Operating revenue. -_-_..........-- $5,853,922 $5,207,441 $4,661,370 
Net operating income---__.___.._ .-- O17, 1,099 ,524 287, 
ESE SS 307 ,323 269 ,490 287 ,425 
Federal taxes (estimated) ___....___- 149,507 ee +, : > leetedien 
ROE 6.ctititts bth cubbncdacons $1,061,131 698 ,804 0 
—V.115, p. 1326. : - 


Eastman Kodak Co.—Fxzira Dividend of 75 Cents.— 

An extra dividend of 75 cents per share has been declared on the Common 
stock, no par value, in addition to the regular quarterly dividend of $1 25 ° 
per share, both payee April 2 to holders of record Feb. 28. On Mar. 1 
next, an extra dividend of $1 per share will be paid. This cempares with 
50 cents per share, extra, paid in Dec. 1922. Compare V. 115, p. 


(Otto) Bisenlohr & Bros., Inc.—New Directors, &c.— 

Joseph F. Cullman Sr. and Joseph F. Cullman Jr. have been elected 
directors, succeeding George S. Graham and the late Leuis H. Risenlohr. 

Ben R. Lichty, Vice-Pres. & Gen. Megr., has been elected Pres. & Gen. 
Mer., succeeding as President Charles J. Eisenlohr who has been made 


Chairman of the Board, a newly created office. C. Harry Bisnerbrink 
has been elected Vice-President.—V. 115, p. 1843. . < 


Electric Bond & Share Co.—Pref. Stock Offered.— 
Bonbright & Co., Inc., are offering an additional $1,000,000 
6% Cumul. Pref. (a, & d.) stock at 97% and divs. to yield 
6.15%. (See advertising pages.) 


Capitalization (After This Financing)— Authorized. Outstanding. 
Pref. stock 6% Cumul. (incl. this issue) --...-.-- $20,000,000 $17,250, 
Common stock (all owned by Gen. Elec. Co.)_.. 20,000,000 17,250,700 

Company.—Takes a financial interest in electric power and light and 
gas enterprises. It buys, holds and sells securities ed en such prop- 
erties, and renders expert assistance in connection with the financing and 
the operation of companies controlling and operating such properties. 

Purpose.—Proceeds will be used for general corporate purpeses. 

Earnings.—For the year ended Nov. 30 1922 net income, after Federal 
taxes, was $3,811,405, or over 3 2-3 times annual dividend requirements 
of $1,035,000 on the total amount of Preferred stock outstanding, including 
this issue. Net income since incorporation in 1905, has been sufficient 
to meet the Preferred dividend payments during all of that period more 
than 4.1 times.—Compare also V. 115, p. 2799, 2910; V. 116, p. 81. 


Empire Gas & Fuel Co.—Listing.— 

There has been added to the Boston Stock Exchange list $5,000,000 
Ist Ref. Mtge. Conv. 15-Year 7%% Gold Bonds, Series A, due 1937, 
ye the total amount now authorized for the list $45,000,000.—V. 115. 
p. , 


Endicott-Johnson Corp.—~Stock Dividend.— 

The Columbia Trust Co. has been appointed dividend disbursing agent 
of the 20% stock dividend, pavable on the Common steck Feb. 15 to heldens 
of record Jan. 25. See also V. 116, p. 409. 


Famous Players-Canadian Corp., Ltd.—Zarns, &c.— 

Earnings for the quarter ended Nov. 25 1922, before depreciation and 
income, amounted to $175,743, an increase of 85% over the same period of 
previous vear. 2 

Sir. William Wiseman, of Kuhn, Loeb & Co., has been eleeted a director 
succeeding E. E. Shauer of N. Y .—V. 114, p. 632. 


Fensland Oil Co., Inc.—New Control.— 
See Producers & Refiners Corp. below.—V. 114, p. 2839. 


Ford Motor Co., Detroit.—Production in 1922.— 
Final figures for 1922 show that the company in that year 
1,351,333 automobiles and trucks. Of the 1,351,233 cars, 
were turned out at the Highland Park plant and 50,166 at the Canadian 
lant at Ford, Ont. Production at foreign plants was: Manchester, 
ng., 27,194 cars and trucks; Buenos Aires, 11,871: Oo gen, 10,552; 
Bordeaux, 10,548: Cadiz, Spain, 5,331; and Sao Paulo. Brazil, 3,362. 


Total tractors built in 1922 was 68,985, increase of 100% over 1921.— 
V. 116, p. 302. 


Gates Rubber Co., Denver.—Balance Sheet Oct. 31 1922. 





oduced 
,232,209 





Assets— Liabilities— 
Land, bldg. & equipment_$1,002,119| 7% Preferred stock ------ x$502,5 
Sumery a6eets....<c.«-<- 76,777 | Common stock........-.- y360,000 
Patents & trade marks... 77,294; Notes payable__....... 255,546 
eg ae i Ah igh eT 99,412| Accounts payable._._ ... 1,4 
Customers’ accounts _-_-_- 33,971 | Federal excise taxes, &c__ 24,214 
Accounts receivable__ _~-__ 25,666)| Accrued taxes, vo 
ling he yl il RE 598 ,057 sions, wages, &c.__._. 23,888 
Deferred expenses... ~~~ ,227 | Res. Fed. income taxes _ _ — 65,0600 
Res. Pref. stock dividend _ 5, 
Def. liabilities & credits __ 7,452 





Total (each side). _._ .-. BR ROE aes 1 


x Auth., $1,500,000; issued, $600,000; redeemed, $97,200. y Auth., 
$2,000,000; issued, $1,000,000; in treasury, $640,000 


General Motor Corp.—Acquisition o Wagon Works.— 

In connection with the acquisition of the Milburn agon Works at 
Toledo, O., A. P. Sloan, Jr., Vice-President of General Motors, says: 
“Our acquisition of Milburn Wagon Works at Toledo, O., was made in 
connection with working arrangements with the Fisher Body Corp. Future 
developments at that point do not contemplate tae building of bodies unless 
Fisher Body finds that the Milburn facilities are necessary for increasing 
their capacity.’ {Press reports state that the purchase price is approx- 
imately $2,000,0C0.} 

The number of stockholders of record Jan. 18 1923 by classes follows: 
6% Pref., 3,411; 6% Debentures, 9,783: 7% Debentures, 8.591: Common 
(as of Nov. 27 1922), 44,049: total, 65,834. This compares with a total (all 
classes) of 65,665 stockholders at Oct. 9 1922.—V. 116, p. 521, 417.. 


Giant Portland Cement Co.—Balance Sheet Dec. 31.— 


Assets— 1922. 1921. Liabtltttes— 1922. 1921. 
Real estate, bldgs. | Preferred stock. __$1,880,000 $1,880,000 

& machinery. _x$3,320,747 $3,479,535; Common stock... 1,110,000 1,110,000 
Bonds, stocks and First Mtge. bonds 400,0 450,000 





= 
—) 








mtges. owned_-_ 31,412 31,478 Mortgages ._.____- 12,100 12,100 
Ca kus « elidlareia 126,722 162,903 | Accounts payable. 88 ,069 40,912 
Liberty bonds._._.._.. 100,000 100,000 | Accr. int. & taxes_ 10,606 20,053 
Bills receivable. __ 4,700 35,371) Res've for packing, 

Accts. receivable. 74,997 58,196 bad debts, &c__ 13,814 9,201 
Inventories ...... 363 ,944 282,509 | Dividend payable. 37 ,600 75,200 
Deferred charges. . 8,915 27,508 | Dep. &conting.res. 15,014 102 ,466 
Profit & loss surp. y464,234 477,568 

Pager eee $4,031,436 $4,177,500 ,. aS eee $4,031,436 $4,177,500 





x Real estate, buildings and machinery, &c., at Dec. 31 1921, $3,479,535; 
additions and betterments, 1922, $59,830;'tetal. $3,539,365; less sundry 
receipts and adjustments, $1,671, and amount transferred frem depreciation 
account, $216,947. y Profit and loss surplus, balance at Dec. 31 1921, 
$477 .568; net profit from income account, $24,266; total, $501,834, less 
dividend declared Dec. 22 1922, $37.600 

The comparative income account was published in V. 116, p. 521. 


Granby Consol. Mining Smelting & Power Co., Lta.— 

The stockholders on Feb. 8 approved an increase in the authorized Capital 
stock from $25,000,000 to ,000,000 (par $100) and the acquisition of 
the Canada Copper Co., Ltd., which is te be accomplished t gh the 
issuance of additional Capital stock.—V. 116, p. 302. 
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(H. W.) Gossard Co.—Annual Report.— 

Calendar Years— 1922. 1921. 1920. 1919. 
Net sales $4.926.746 $5,363,881 $6.214.898 %4,803,820 
Net after taxes._....-- 200 588 38.084 a64i ,928 593 80 
Pref. dividends (7%) - -- rig 64,925 66.179 45,792 


Adj. credits. til ath i 94,20 ~~~ - . 
Common dividends.____. ($1)75,000 ($3)225,.000 ($2)150,000 








Balance, surplus- -_ -. $158,224 $73,158 $350,748 $398 ,009 
a Net profits before provision for 1920 income and excess profits taxes. 
—V. 115, p. 2800. 


Hall Switch & Signal Co.— 
Reports circulated early in October 1922 that the company had paid 
off all its bonds have been declared erroneous.—V. 115, p. 1948. 


Hamilton Woolen Co., Boston.—Capital Increased.— 

The stockholders on Feb. 7 increased the authorized capital stock from 
$2,500,000 to $3,000,000, par $100, and also approved the issuance of a 
10% stock dividend. Compare V. 116, p. 521. 


Hanover Lunch, Inc.—T7o Vote on Plan.— 

The stockholders will vote Feb. 16 on authorizing the sale and transfer 
of all assets and property to a corporation to be organized in New York 
to be known as onawer Lunch & oshaawons Co., Inc., or a name similar 
thereto. The sale and transfer is to be made pursuant to a plan of re- 
organization recommended by the committee of creditors as outlined in 
V.115, p. 2484. ; 

The Empire Trust Co. bas been appointed depositary for the Preferred 
stock. For reorganization plan see V. 115, p. 2484. 


Hartman Corporation, Chicago.—.January Sales.— 
Month of January— 1923. 1922. Increase. 
Sales $1,213,315 $775,707 $437 .608 

Compare V. 116, p. 183. 


(George W.) Helme Co.—T7 0 Reduce Par Value. 

The company proposes to reduce the par value of its shares from $100 to 
$25. The company at present has an authorized capitalization of $8.000,- 
000, par $100, of which $6,000,000 is outstanding.—V. 115, p. 2588. 


(Henry A.) Hitner’s Sons Co., Phila.—Pref. Stock.— 


A. L. Skilton, Phila., and J. W. Gilbert & Co., Inc., Lancaster, Pa., are 
offering, at 100 and div,. $500,000 7% Cumul. Ist Pref. (a. & d.) stock. 

Dividends payable Q.-F. Red. at 110 after three years. Fidelity Trust 
Co., Phila., depositary and registrar. 

Capitalization— Authorized. Outstand. 
7% Preferred Stock ($100 par) $1,000,000 $500,000 
Common Stock ($10 par) . 300,000 300,000 
Surplus as of Sept. 30 1922-. Mnht, soccccgm ne 

Company.—Incorp. in Pennsylvania. Business was established more 
than 50 yearsago. Company is engaged in the salvaging of waste materials. 
It reclaims material from worn-our bridges and structures of all kinds; 
railroads and railway equipment, machinery, boilers, &c. Company has 
been recently engaged in dismantling many former merchant ships as well 
as vessels formerly owned by the U. S. Government and by other nations. 
Operates three plant units: one large salvage plant at Bridesburg on the 
Delaware River, Phila., and two storage and distribution yards in Phila. 

Purpose.—Proceeds will be used to provide additional working capital, 
liquidate bank loans and for general corporate purposes. 

Earnings.—Average net earnings for years from 1915 to 1919, inclusive, 
after depreciation and Federal taxes, were more than 2'% times the dividend 
requirements of the present offering of Ist Pref. stock. In 1920 and 1921 
operations resulted in losses. Operations in 1922 were on a profitable basis. 


Hunt Brothers Packing Co.—Bonds Offered.—Hunter, 
Dulin & Co., Anglo London-Paris Co., Schwabacher & Co., 
San Francisco, and Central National Bank, Oakland, Calif., 
are offering, at 100 and int., $1,250,000 Ist Mtge. 7% Sinking 
Fund Gold Bonds. 


Dated Jan. 1 1923. Due Jan. 1 1938. Denom. $1,000 and $500 (c). 
Callable on any interest date upon 30 days’ notice at 107% and interest for 
first year, reducing '4 of 1% each year thereafter until premium amounts 
to 1%. Interest payable J. & J. at Anglo-California Trust Co., trustee, 
San Francisco, or Pacific-Southwest Trust & Savings Bank, Los Angeles, 
without deduction for normal Federal income tax up to 2%. 

Sinking Fund.—Annual payments will be made into a sinking fund which 
will be used to purchase or redeem bonds of thisissue. It is expected that 
this fund will be sufficient to retire the entire issue by maturity. 


Data from Letter of President G. H. Bradt, January 26 1923. 

Copan Dasiness was organized by Hunt Brothers in 1896 to engage 
in the packing of fruits and vegetables. In 1918 present company was in- 
corporated. Is now the third largest fruit-packing institution on the 
Pacific Coast. With the acquisition of the properties in the Northwest, 
the company will own 9 canning plants in California, Oregon and Washing- 
ton, with a combined capacity of 1,500,000 cases per annum. The can- 
neries in California handle peaches, apricots, pears, cherries, plums, toma- 
toes and spinach, while the pack in the Northwest consists of apples, pears, 
cherries, prunes, squash, and such small fruits as raspberries, blackberries, 
strawberries, and loganberries. 
Net Earnings Before and After Deprec, of Prop. Now Owned—Cal. Years. 


Year— 1918. 1919. 1920. 1921. 1922. 
Net before deprec_$214,081 $884,475 def.$466,168 $202,707 $386,164 
Net after deprec__ 150,881 820.240 def.554,945 141,941 279,260 

Purpose.—-Proceeds will be used to acquire the properties in the North- 
west, liquidate floating debt, furnish additional working canital, &c. 


Imperial Oil, Ltd.—Fztra Dividend of $1.— 

An extra dividend of $1 per share has been declared in addition to the 
regulation quarterly dividend of 75 cents per share, both payable (in Cana- 
dian funds) Mar. | to bolders of record Feb. 12.—V. 115, p. 1435. 


Indiana Bell Telephone Co.—New Director.— 
Fred C. Gardner has been elected a director.—V. 115, p. 2800. 


Ingersoll-Rand Co.—Quarterly Dividend of 2%.— 

A quarterly dividend of 2% has been declared on the outstanding Com- 
mon stock, par $100, payable Mar. 1 to holders of record Feb. 18. The 
Company on Dec. 5 last, paid a 100% stock dividend and on Jan. 5 last. a 
special cash dividend of 10% on the Common stock. Previous to the stock 

istribution, dividends wereat the rate of 10% per annum.—V. 115, p. 2386 


Inland Steel Co., Chicago.—Balance Sheet Dec. 31.— 
1922. 1921. 1922. 1921. 
Assets— $ ~ Liabilities— x ~ 
Ld.,plants & bidgs.46,360,528 45,220,987 | Capital stock____ 25,356,475 25,331,475 
Vict. bds.,&c., inv 114,110 3,069,000) Bonded debt_____ 4,731,000 4,961, 
Inventories _..... 8,495,365 7,191,890 Accounts payable. 1,605,334 709,496 
Bills receivable. . 146,945 119,561 | Fayrolls 225,322 
Accounts receiv'le. 5,268,947 2,407,155! Accrued taxes. ___ 407,192 
Insur. unexpired. . 24,600 24,966 | Accrued int. on bds 13,500 15,750 
Cash 1,357,731 2,197,225 11,365,952 10,693,747 
Deferred charges... 494,808 318,643 | Surplus 18,332,613 18,205,445 











62,263,034 60,549,427 62,263,034 60,549,427 
The comparative income account was published in V. 116, p. 522. 


International Nickel Co.—New Plant Completed.— 

To provide facilities for the increased production of monel metal the 
company has completed a refinery and rolling mill at Huntington, W. Va.. 
en, he nance * 2 ~~! approximately $3.000.000. [For details. 

ether w numerous ustrations, see ‘‘Manufacturers R “ 
Feb. 1 1923, pages 95 to 98].—V. 116, p. 184. oe 


iron Cap Copper Co.—Earnings.— 
e company reports for the quarter ended Dec. 31 1922. producti f 
19,862 ozs. of silver, 192.64 ozs. of gold and 1,591,328 ib oa ean a 


pper 
Receipts amounted to $182,481, expenses $151,207, | i fi 274. 
—V. 115. p. 2588. pe $151,207, leaving profits $31,274 





—e 


Jefferson & Clearfield Coal & Iron Co.—Dividends.— 

A dividend of 1% has been declared on the outstanding $6,000,000 
Common stock, par $100, payable Feb. 15 to holders of record Feb. 13. 
A oo dividend of 8% was paid on the Common stock in Nov. 1920; 
none since. 

The company on Jan. 18 last distributed $4,500,000 Common stock as a 
150% stoc« dividend to both Preferred and Common stockholders of record 
Dec. 30 1922. Compare V. 116, p. 303. 

The directors have also declared a dividend of 244% on the Preferred 
stock, payable Feb. 15 to holders of record Feb.13. Thisrate has been paid 
semi-annually since Aug. 1916.—V. 116, p. 303, 184. 


Jenkins Bros.—Bonds Offered.—Peabody, Houghteling 
& Co., New York, Chicago, &c., are offering at prices to 
yield 644%, according to maturity, $1,000,000 Ist (Closed) 
Mtge. 6% serial gold bonds. The bankers state: 


Dated Feb. 1 1923. Due annually up to 1938. Redeemable in reverse 
order of maturities at 105 and interest up to Feb. 1 1928, and thereafter 
at 102%. Denom. $1,000, $500 and $100 (c*). Interest payable F. & A. 
without deduction for normal Federa! income tax up to 2%. at Chase 
National Bank, New York, and First National Bank, Chicago, Ill. Central 
Union Trust Co., New York, trustee. 

Business .—Business founded in 1864 by Nathaniel Jenkins, inventor of 
the ‘‘Jenkins Valve,’’ and has been in continuousiy successful operation 
for almost 60 years. Company manufactures at its Bridgeport p ant the 
nationally known ‘‘ Jenkins Valve,’’ and also manufactures at its Elizabeth 
plant valve discs and mechanical rubber goods. 

Earnings .—Net earnings available for interest, depreciation and Federal 
taxes for the 8 years ended Dec. 31 1922, have averaged 7.8 times, and 
net profits available for dividends 4.9 times the maximum annual interest 
requirements on these bonds. For the past 29 years company has in no 
year failed to earn the maximum annual! interest requirements on these 
bonds, except in 1921. 

Purpose of Issue.—Proceeds will be used for building an addition to the 
Bridgeport plant for the manufacture of cast steel and iron vaives, and 
for additionat working capital. 


Jones Bros. Tea Co.— Merger Negotiations.— 
It is reported that negotiations are under way for the acquisition by this 
company of the John T. Connor Co., Boston.—V. 116, p. 303. 


Kansas & Gulf Co.—-Sale To Peer Oil Company.— 

The stockholders, Jan. 20, voted to sell and dispose of all of the property. 
assets, good-will and franchises to the Peer Oil corp. for 280,000 shares of 
the no par value Common stock. These 280,000 shares of no par value 
Common stock of Peer Oil Corp. are to be distributed among the stock- 
holders of the Kansas Co. on an exchange of one share of no par value Com- 
mon stock of Peer Oil Corp. for 4 9-10 shares of Kansas & Gulf Co. stock. 

In oder to effect the exchange stockholders are requested to forward not 
later than Feb. 28, to Guaranty Trust Co., depositary, 140 Broadway, 
N. Y. City, their stock certificates for which there will be issued Peer Oil 
Corp. certificates. Compare also V. 116, p. 184,418. 


Kansas City (Kan.) Structural Steel Co.—Bonds 
Offered.—S. W. Straus & Co. are offering at par and int. 
$750,000 Ist Mtge. 644% serial coupon bonds (safeguarded 
under the Straus Plan). 


Dated Feb. 1 1923: due annually. Feb. 1 1924 to 1940. Int. payable 
F. & A. at office of 8. W. Straus & Co. Callable at 102 and interest. 
Fed. income tax of 2% paid by company. Denom. $1,000, $500 and $100. 

Company .—Incorporated in February 1907 in Missouri. Business has 
been the fabrication and erection of steel structures for all purposes and the 
sale of steel shapes, plates and bars. Plant in Kansas City comprises 
27 acres with buildings having a total floor space of 9 2-3 acres. 

2-4, ett retire current liabilities and to provide additional working 
capital. 

Earnings.—Average annual! sales for the 6 years ending Dec. 31 1921 
were $3,583,191. During this period average net annual earnings, after 
deducting interest charges and depreciation, but before Federal taxes, 
amounted to $248,825, or over 5.1 times the greatest annual interest 
charge on these bonds. 

Condinsed Balance Sheet—Oct. 31 1922 (After Present Financing). 

A ssets— | Liabilities— 
Inventories. ..._.._.._..._.. $517.955)| Accounts payable 
Accounts receivable_____- 832,081 | Other current liabilities _ — - 
Notes receivabte_ ...-. 146,602) Res. accident liab. fund_- - 
Other current assets__-—-_. 5.217 | Tank car equip. 6s_----- 
Investments... ...______.- 27.876) ist Mtge. 6%s 
Fixed assets___.______. .265, &% Preferred stock 
Deferred charges. &c_____ S Common stock 

Total (each side)__*_._ 3,615, Surplus 
—yV. lll, D- 1955. 


(S. 8.) Kresge Co.— January Sales. 
Month of January— 23 
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192: 1922. 1931. 1920. 
$4,929,364 $3,597,516 $3,215,300 $3,051,586 


Laclede Gas Light Co., St. Louis, Mo.— Annual Report. 
Calendar Years— 1922. 1921. 1920. 1919. 
Gross income -- - - - .--- $7,869,188 $7,137,481 $6,533,607 $5,531,710 
Oper. exp., maint. & tax 4,535,998 5,201,284 4,021,875 3,346,851 
Replacement reserve _- - 536,283 400,000 569 366 309 ,732 
Interest & discounts.._._. 1,707,262 1,740,141 1,680,339 1,608,373 
Preferred dividends (5%) 125,000 125,000 125,000 ~— 1 5,000 
Common dividends - . (54 %)561,750 ; (14) 187,250 


Balance, surplus $402,896 def$328,945 $137,027 def$45,526 
—V. 116, p. 303, 184. 


Lehigh Valley Coal Co.—Segregation Plan.— 


See under ‘‘Current Events’’ above.—V. 113, p. 1767. 


Lehigh Valley Coal Sales Co.—NSegregation Plan.— 


See under ‘‘Current Events’’ above.—V. 113, p. 1682. 


Library Bureau of N. J. & Sub. Cos.— Annual Report.— 

President N. B. H. Parker, Cambridge, Mass.. Feb. 3, writes in subst.: 
‘‘During the first three quarters of 1922 we failed to write a_ sufficient 
volume of merchandise business to make norma! earnings possible. We, 
in common with other filing equipment manufacturers, are always late to 
feel a recession in business, and correspondingly late to realize on improved 
business conditions. The last quarter of the year has shown satisfactory 
earnings, and the present volume of our bookings equals the quota set for 
our offices. 

‘‘While we have paid the greater part of the Common dividends from 
accumulated and undistributed surplus, we have paid the regular Preferred 
dividends from current earnings.” 

Consolidated Balance Sheet Dec. 31. 
1922. 1921. 1922. 1921. 

Assets— ~ $ | Ltabilities— $s $ 
Real est. & bidgs. Pref. *«"’ stock._-. 1,000,000¢ 1,000,000 

(less reserve)... 576,844 586,581) Pref. “B"’ stock... 500,000 500 ,000 
Mach. & equip. Common stock... 1,500,000 1,500,000 

(less deprec’n).. 417,185 371,571 Com. stock, sub- , 
Office furniture & scrip. installm’ts 97,722 72,072 

fix’s (less deprec) 37,068 34,638 Accounts payable. 254,275 130,509 
Leasehold proper’ y | Div. pay. Jan. 1-- 52,500 52,500 

improvements... 152,076 Notes payable_... 725,000 475,000 

,900 ,000 500, Accr., incl. prov. 

267,448 : for Fed. taxes._. 179,725 165,104 
Accts. rec. (less res) 1,191,676 25/1 54,300 65,100 
Notes receivable... 192,600 2,528,930 2,308,443 
Inventories 2,488,670 TT 
Advanced expenses 68,885 71,761 Total (each side) $6,892,452 $6,568,728 
—V. 114, p. 634. 


Libbey-Owens Sheet Glass Co.—Stock Rights—Divs.— 
To take care of necessary expansion of its plants the company has au- 
thorized $2,000,000 of Preferred stock to be offered to stockholders at pir 
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and divs. Holders of $4,999,275 Common stock of record Feb. 14 may 
subscribe for an amount of the new stock equivalent to 40% of holdings. 

As a part of its expansion program the company recently rebuilt an en- 
larged some of the furnaces in its factory at Charleston so that each furnace 
will supply two machines with glass instead of one. It has installed addi- 
tional machines and has arranged to rebuild others of its furnaces in the 
same way. The company also will enlarge its cutting and storage facilities. 

The directors have declared a dividend of 50 cents per share on the 
Common stock, par $25, and $175 on the Preferred stock, par $100, 
both he March 1 to holders of record Feb. 19. Like amounts were 
paid Dec. 1 last.—V. 115. p. 2902. 


Lincoln Motor Co.—Seitlement with Government.— 

United States Judge Tuttle has signed an order authorizing Detroit 
Trust Co. as receiver to pay the U. 8. Government $1,550,000 in settlement 
for over-payments on war contracts. The Government sued the company 
for $9,188,561. The sum paid was taken from the $8,000,000 paid for the 
property by Henry Ford. It is stated that creditors of the company will 
receive about 47% cents on the dollar.—V. 116. p. 522. 


Mahoning Investment Co.—FEzira Dividend.— 

The company has declared an extra dividend of 50c. a share and the 
usual quarterly dividend of $1 50 a share, both payable March 1 to holders 
of record Feb. 23.--V. 114. p. 1659. 


Malden & Melrose Gas Light Co.—New Plan!.— 

Plans have been completed by the company for enlarging its plant on 
Commercial St., Malden, Mass.. to a degree that will enable it to exceed 
double the daily output of gas. Contracts will be signed for the erection 
= 2 $400,006 plant, just north of the the one above mentioned.—V. 114 
p. 1541 


Manhattan Piggly Wiggly Corp.—0Offer.— 
Offers have been received for the patented ‘‘Piggly Wigg!y”’ store fixtures 
and a and franchises of each of the following bankrupts, as follows: 
(1) Manhattan Piggly Wiggly Corp., $82,500. Franchises covering fol- 
lowing territories: Manhattan Borough, Bronx, 
Queens, Richmond, Nassau and Suffolk counties, N 
chusetts, New Hampshire, Vermont and Maine. 
Pennsylvania Piggly Wiggly Corp. owned by the Manhattan corporation. 
(2) Piggly Wiggly Eastern Co.. $21,500. Franchise for Northern N. J. 
(3) Connecticut Piggly Wiggly Corp., $15,000. Franchise for State of 
Connecticut. 
(4) Western New York Piggly Wiggly Corp., $26.000. Franchise for 
Western New York territory. 
The offer includes all the patented Piggly Wiggly store fixtures and 
equipment owned and all rights in and to certain franchises granted by the 
Piggly Wiggly Corp. of Memphis, Tenn.—V. 115, p. 2387. 


Manhattan Shirt Co.—WNo Stock Dividend.— 

The company has declared the usual quarterly dividend of 3% (75c. 
a share) on the Common stock, payable Marcn 1 to holders of record Feb. 
16. On Dec. 1 last, a quarterly stock dividend of 2%% and a special 
stock dividend of 1714°% were paid on the Common stock. (Compare 
V. 115, p. 2275.)—V. 116, p. 173. . 


Marland Oil Co. (Del.).—Additional Interest Payment.— 
Holders of 10-Year 8% Sinking Fund Participating gold bonds, Series 


“*A,”’ due 1931, will be entitled on April 1 1923 to $20 additional interest on 
each $1,000 bond under the “‘ participating’ feature of said issue, together 


Westchester, Kings, 
. Y. States of Massa- 
Also all stock of the 














with the regular semi-annual interest maturing on April 1 1923.—V. 
115, p. 2693. 

Metropolitan Edison Co.—Report.— 

Calendar Years— 1922. 1921. 
Gross earnings, including other income_________-_- $6.407.390 $5,911,777 
‘Total oper. expenses, maint., deprec., taxes & rents 4,237,377 3,818,011 

RN i i ee eb bah aedibene wee $2,170,012 $2,093,766 
ne A oc a wi ou anne 1.055,731 980 913 
Nee warhol 184,931 211,038 
Provision for Preferred dividends_______________- 284,792 182,081 

a $644,553 $719,735 


The company owns and operates electric light and power properties in 
eastern Pennsylvania, serving Reading, Lebanon and 64 other communi- 
ties.—V. 115, p. 2485. 


Mexico Consolidated Mining & Smelting Co.—0O/f List. 


See Anglo-American Commercial Corp. above. 


Middlesex Water Co. of New Jersey.—Bonds Offered.— 
Ralph W. Voorhees & Co. are offering at 90 and int., 


$200 000 Consol. Mtge. 5% gold bonds of 1910, due Feb. 
1 1950. A eireular shows: 


Company .—Incorporated in New Jersey in 1887 with an unlimited 
franchise to supply various towns and municipalities with water. Company 
has two sources of water supply, either of which is sufficient to take care 
of the present needs of the system, and its large surplus is being sold to 
the Elizabethtown Water Co. Distribution system consists of over 80 
miles of cast-iron mains. Furnishes water supply for Woodbridge, Carteret, 
ry” Piscataway and Raritan, N. y . Population served, about 

Security.—These bonds, issued for construction purposes, are secured 
by a first mortgage on all of the property of the company except one trunk 
main, a reservoir, and one of the pumping stations, which were acquired 
subject to a closed mortgage of $200,000. The actual cash cost of the 
company's property has been nearly twice the amount of the total bonded 
debt, including the bonds now being issued. The property could probably 
not now be duplicated for less than $2,000,000. 


Capitalization Outstanding (Inclusire of $200,000 Bonds Now Offered). 
Consol. Mtge. 5s........-.. $693 .000'|7% Preferred stock_______- 50,000 
Divisional Mtge. 5s_______ 200.000|Common stock___________- 340,009 


Dividends .—7% has been paid regularly on the Preferred stock and on 
the Common stock dividends in recent years have been as follows: 9% 
in 1913 1914 and 1915, 6% each 1916, 8% 1917.7% 1918 to 1922, 8% 


each year. 

Earnings— Year ending Dec. 31 1921. 
I I i en ee tL rae eee ee $283 545 
Net after operating expenses, taxes and depreciation___________- 
ae | ey total bonded debt, including this issue 
—vV. , p. 522. 


Middle States Oil Corp.—7o 
Montana Oil Fields.— 


President P. D. Saklatvala, in a letter to stockholders Feb. 3, says: 

The Wyoming and Montana oil fields are capable of producing, according 
to reliable estimates, over 300,000 barrels of oil per day. Insufficient 
pipe line facilities and tra rtation difficulties discouraged Middle 
States from entering these fields, apparently the richest in the world, 
until ample transportation and marketing facilities should be provided. 

Middle States now has determined to enter these States and it has 
decided to first furnish its own transportation facilities, thus enabling 
it to market not only its own product, but to derive additional revenue 
from the transportation of large quantities of oil now ready to be moved, 
as well as other freight incidental to the tremendous new development 
possible in that region. 

To this end, the management has decided to construct, among other 
transportation facilities, a railroad [Montana Ry., incorporated in Montana 
Dec. 19 1922 with an authorized capital of $5,000,000 (V. 116, p. 77)], 
extending a distance exceeding 300 miles, and running north and sout 
through or near the proven oil fields, including the Salt Creek and Teapot 
Domes. Preliminary work in this direction is receiving the support of 
the people of Montana and Wyoming. Representative bodies of these 
States ve been making tenders of large concessions and privileges, 
including grants of rights of way, &c., besides money bonuses and sub- 
stantial assistance in other directions. 

By the construction of such a railroad, including necessary pipe lines 
and storage facilities, company will not only have assurance of sufficient 
transportation facilities for its own product, but will be enabled to serve 
the public as well, and to relieve the present existing congestion, besides 
affording opportunities for new development. A contract has already 


Enter Wyoming and 





been executed with the Chicago Milwaukee & St. Paul Ry. covering its 
vast territory for the delivery of oil, coal and all other commodities. 

Preliminary surveys are now being made, and the actual work of con- 
truction should begin as soon as weather conditions will permit. 

In discussing the outlook for dividends when the additional 579,533 
shares recently offered is outstanding, President Saklatvala says: ‘‘ From 
Nov. 22 1922, when prices of crude oil were placed on a gravity basis, 
there have been several increases above the base price, and this classification 
of oil has been of especial benefit to us, as most of our production is of 
the higher grades. ‘ith each of several of our subsidiaries the increase 
totals more than $1 a barrel, therefore earnings of these, due to this cause 
alone, will be more than sufficient individually to cover the total increase 
of dividend requirements on account of its additional stock ."’—V. 116, p.304 


Midvale Steel & Ordnance Co.—More Than a Majority 
of Stock Deposited in Favor of Sale to Bethlehem Steel Corp.— 
President W. E. Corey, in a letter to stockholders Feb. 1, 
says in substance: 


The holders of more than a majority of the stock of the company have 
already approved the proposed sales of this company and the Cambria 
Steel Co. to the Bethlehem Steel Corp. by sending in their proxies to 
vote in favor of them. 

A number of the stockholders have made inquiry regarding the amount 
of stock of Bethlehem Steel Corp. and of the new corporation which is 
to be organized to take over the Nicetown properties that they will be 
entitled to receive upon the consummation of the transactions and are 
evidently delaying sending in their proxies until they snaall receive the 
desired information. We therefore answer these inquiries. 

Your company has outstanding 2,000,000 shares of stock, par $50. 
Bethlehem Steel Corp.’s recent recapitalization plan contemplates that 
its Common stock and its Class B Common stock shall be consolidated 
into one class of Common stock (par $100). Upon consummation of the 
transactions (see V. 116, p. 303) the stockholders of Midvale Steel & 
Ordnance Co. will receive Common stock of Bethlehem Steel Corp. and 
all of the stock of the New Nicetown Co. on the following basis: 

(1) For one share of Midvale (par $50), $47 50 Bethlehem Common and 
1-10 share (no par) New Nicetown Co. 

(2) For 10 shares of Midvale (pir $500), $475 Bethlehem Common and 
1 share (no par) New Nicetown Co. 

(3) For 100 shares of Midvale (par $5,000), $4,750 Bethlehem Common 
and 10 shares (no par) New Nicetown Co. 

Scrip certificates to represent fractional interests in shares of Common 
stock of Bethlehem Steel Corp. will be issued. 

Since the circular of Jan. 8 (V. 116, p. 303) the Federal Trade Com- 
mission has filed a formal complaint against your company, Cambria 
Stee] Co., Bethlehem Steel Corp., Lackawanna Steel Co. and certain 
subsidiaries [see Bethlehem Steel Corp. in V. 116, p. 518). It should be 
understood that the Federal Trade Commission has stated that the issue 
of a complaint by it expresses no final judgment as to the legality of the 
proposed transaction. From the action taken by the Commission in 
respect of similar transactions in the past, the filing of a complaint was 
fully expected by the directors and officers. Before entering into the 
contract with Bethlehem the directors were advised by counsel that the 

roposed sales would not violate any Federal law. Counsel for Bethlehem 

ave given similar advice to its Board. Our officers and directors believe 
that the entire Bein patcang J of the transactions will be successfully established. 

All stockholders are urged to send in their promes for the meeting to be 
held on March 12 1923.—See also V. 116, p. 303. 


Additional Depositaries to Receive Bonds.— 

Guaranty Trust Co. of New York, as depositary for bonds of the company 
under the proposed plan in connection with the Bethlehem-Midvale pur- 
chase (V. 116, p. 303) has announced the appointment of the following 
four agents of depositary, with whom the bonds may be deposited: Union 
Trust Co., Pittsburgh; Old Colony Trust Co., Boston; Girard Trust Co., 
Philadelphia, and First Trust & Savings Bank, Chicago. (See adv. pages). 

The bondholders are advised that bonds have already been deposited in 
substantial amount, and those not yet deposited are requested to forward 
their bonds promptly to facilitate the consummation of the plan. The effect 
ag bonds of the consummation of tne plan is briefly summarized 
as follows: 

(1) The bonds now are: (a) Obligations of Midvale Steel & Ordnance Co. 
(b) Convertible into Midvale stock at the rate of $500 of stock for each 
$1,000 bond. (c) Secured by ey: of approximately 974 % of the stock 
of Cambria Steel Co., but with no other specific security. 

(2) The bonds will be: (a) Assumed by Bethlehem Steel Co. and guaran- 
teed by Bethlehem Steel Corp. (b) Exchangeable for Bethlehem Steel 
Corp. Common stock at the rate of $500 of stock for each $1,000 bond. 
(c) Secured by closed first mort e on all Cambria Steel Co. real property 
and the 999-year lease of Cambria Iron Co. (d) Secured by closed first 
mortgage on additional Midvale properties with net book value of approxi- 
mately $18,000,000 and by pledge of stocks of Midvale subsidiaries as set 
forth in the plan. (Compare V. 116, p. 303.) 


Results for Quarter and Twelve Months ending Dec. 31. 
*1922-—3 Mos.—1921. *1922-12 Mos.-1921. 





| gti‘éa $2,090,356 $828,358 $3,907,621 $2,624,697 
Int. on bonds and guaranteed 
stock of sub. co’s.____- 730,063 744,848 ‘2,941,746 3,005,622 


Deprec. & depletion reserve_ 1,364,504 


1 463 ,292 
Estimated loss in dissolution 


4,318,888 4,932,588 








(Cons. St. Corp.)--—- 270,000 a spenecn I Neate 
Balance, deficit __._._.__.. $274,211 $1,379,782 $3,623,013 $5,313,513 
*Subject to usu ‘| annual audit.—V. 116, p. 303. 


Montreal Light Heat & Power Consolidated.—Div. 
Increased—Balance Sheet.— ° 
The directors have declared a quarterly dividend of 144% on the stock, 


ayable Feb. 15 to holders of record Jan. 31. This places the stock on a 
6° annual basis, against 5% formerly. 








Balance Sheet December 31. 
1922. 1921. 1922. 1921. 

Assets — $ $ Liabiltties— $s 
PORETET 2 ccccccec 223 ,767 223,767 | Capital stock____ 64,606,900 64,553,800 
oe 2,582,897 2,338,507) Accounts payable. 1,026,203 1,691,928 
Investments._____ 4,931,119 4,273,839| Customers’ depos. 402,755 342,182 
Bills receivable___ 132,180 186,196 | Accrued interest. . 43,629 44,130 
Accts. receivable... 1,246,415 1,142,688) Dividend accrued 
Advances..._.... 7,776,984 6,751,863 (not declared)... 646,069 537,948 
Stocks, bonds and Insurance reserve. 491,956 491,956 

interest in other Contingent reserve 534,003 374,304 

companies ____ 62,005,364 62,896,361 | Deprec’n reserve._. 7,692,498 7,234,234 
le SE 356,28 315,287 | Suspense account. 693,238 692,214 
Coal, tar and coke 1,578,308 1,290,079) Surplus.._....-.-~- a4,696,070 3,455,891 

I es ald ike 80,833,322 79,418,588 I a REST EP 80,833,322 79,418,588 








a Subject to income taxes. | 
The comparative income account was published in V. 116, p. 522. 


Mother Lode Coalition Mines Co.—Production.— 

Month of— Jan. 1923. Dec.1922. Nov. 1922. 
Copper production (lIbs.)........---- 2.058.097 2,043,859 2,079,554 

The company during the year 1922 produced 24,622,738 Ibs. of copper. 
an increase of approximately 6,000,000 Ibs. over 1921.—V. 116, p. 185. 


(J. W.) Murray Manufacturing Co.— Debentures Offered. 
—Keane, Higbie & Co., New York, are offering at prices 
ranging from 100 to 100.96 and int., to yield from 514% to 
7%, according to maturity, $1,000,000 7% Serial gold 
debentures. (See advertising pages.) 

Dated Feb. 1 1923. Maturing $100,000 each 6 months from date, to 
and incl. Feb. 1 1928. Int. payable F. & A. at Detroit Trust Co., Detroit, 
trustee, of Bankers Trust Co., New York, without deduction for normal 
Federal income tax up to 2%. Denom. $1,000 (c*). Red. on or before 


Feb. 1 1925 at 104 and int.;: on or before Feb. 1 1926 at 103 and int.; on or 
before Feb. 1 1927 at 102 and int.: on Aug. 1 1927 at 101 and int. 


Data from Letter of Pres. J. R. Murray. 


Company.—Manufactures automobile hoods, fenders, guards, tanks 
body stampings, under pans, radiator sections and battery boxes. Custo! 
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Ricken- 
Moon, Columbia, Chandler and Cleveland 
motor car companies. Main plant at Detroit occupies buildings having 
375,000 eq ft. of floor ce on 9 acres of land, and employs 1,400 men. 
Other plants located in Cleveland, St. Louis and Elizabeth, N. J. 

Purpose .— Proceeds will be used to retire outstanding bank debt. 

Earnings .—Oompany has never failed to earn a substantia! profit in its 
ten years of operation. For the past 7 years average net earnings available 
for int., but before taxes, have been $349,156. or approximately 4% times 
the int. requirements on this issue, while for the past 4 years the average 
has been 449,756. or approximately 6% times interest requirements. 
—V. 115, p. 2589, 1437. 


National Cloak & Suit Co.—New Director.— 
Carl J. Schmidlapp, Vice-President of the Chase National Bank, has 
been elected a director, succeeding G. M. Dahl resigned.—V. 116, p. 523. 


National Conduit & Cable Co.— Sale.— 

Clarence G. Galston, receiver, states that the north plant of the property, 
in which sheet brass was manufactured, will be offered at public sale at 
Hastings, N. Y., on March 9. The operations in the brass department, 
which had been sanded long prior to the receivership, have not been 
resumed te date. perations in the copper departments, however, have 
been continuous and have shown a marked increase during the last year, 
according te receiver Gaslten.—V. 115, p. 238%. 


National Department Stores, Inc.—Balance Sheet.— 


Consolidated Balance Sheet Dec. 31 1922 (After New Financing). 


[Bailey Co., Cleveland; Rosenbaum Co., Pittsburgh; Geo. E. Stifel Co. 
and Geo. R. Taylor Co., Wheeling: B. Nugent & Bros. Dry Goods 
Co., St. Louis.} 


mers include Oakland, Paige, Hudson, Chevrolet, Studebaker, 


backer, Durant, Gardner, 


Assela— | LAabtlities— 
GOR o clitathieiati emi enoneds $661,803 | Notes payable_....--.--.- _.. $710,000 
Accts. rec., less allowamce... 2,519,549)| Accounts payable.--------- 1,820,282 
I a iit anes 5,855,562 | Accrued exp., int., taxes, &c- 303 ,860 
U.8. Govt. securities.__.__- 171,432 | Notes payable, deferred__--- x298,469 
Cash value life insurance. _- 99,022 Real estate mortgages. ____-. 1,552,400 
Sundry notes & acts. rec___- 375,471 Pref. ctfs., Rosenb. Realty Tr 280,100 
Sundry stks. & memberships. 53,350 | lst Mtge. 6s (Bailey Co.)_-..- 39,900 


Sinking fund deposit._..._._. 23,421) Res. for taxes, &c________-- ; 351,368 





Land, buildings, &c__.....- 8,699,039 | Ist Preferred 7% stock. ___. 5,000,000 
Deferred charges........-.-.- 237,447 | 2d Preferred stock. --..------ 3,300,000 
|'Common stock._...._-.- _.. y5,039,718 


Total (each side)._.._._-.- $18,696,096 | 





x Payable semi-annually Jan. and July in installments of $33,163 (secured 
by $20,200 Capital.teck of Geo. R. Taylor Co. and deed of trust on land 
and building of Geo. E. Stifel Co). 

725,00@ shares of no par value of which 300,000 shares are outstanding. 

he Metr litan Trust Co. has been appointed transfer agent for 
$10,000,006 7% Cum. Ist Pref. stock, par $100; $7,500,000 7% Cum. 2d 
Pref. stock, par $100, and 725,000 shares of Common stock, no par value. 
See last week's ‘‘Chronicle’’ V. 116, p. 523. 


National Lead Co.—7'o Receive Larger Dividends.— 

The Llallagua Mines of South America, in which the company invested 
about $1,500,000 last year, has doubled its dividends. Previous to October 
1922, interim dividends of 5s. per share were being paid on the stock, 
par £1.—V. 115, p. 2802. 


New Cornelia Copper Co.—$2,000,000 Notes Placed.— 

The company has sold an issue of $2,000,000 notes to its larger stock- 
holders. he proceeds will be used in part to finance the cost of a new 
concentrating plant. As the Calumet & Arizona Copper Co. owns about 
70% of the New Cornelia stock, approximately $1,400,000 of the new notes 
will go to Calumet & Arizona. ; 

Month of— Jan. 1923. Dec. 1922. Norv. 1922. 
Production (@b6.)...ccc-<-«- 3,034,093 3,256,547 3,178,556 
—V. 116, p. 528, 84. 


New England Confectionery Co.—Bonus to Employees. 
Company has distributed bonus checks amounting to $218,000 as a 
reward to its employees for faithful service during 1922.—V. 115, p. 444. 


New York Telephone Co.—Tenders.— 

The Guaranty Trust Co. of N. Y., trustee, will, until Feb. 26 receive 
bids for the sale to it of 30-year 6% Sinking Fund Gold Debenture bonds, 
due Feb. 1 1949, to an amount sufficient to absorb $232,251, and at a price 
not exceeding 110 and imterest.—V. 116, p. 524, 185. 


New York United Hotels, Inc.—Bonds Offered.—John 
G. Quinley, New York; W. A. Mackenzie & Co., Montreal, 
and Sweet, Richards & Co., New York, are offering at par 
and int. $3,500,000 Guaranteed 7% Conv. Sinking Fund 
Debenture Gold bonds. Dated Jan, 1 1923, due Jan. 1 1943. 


The company is controlled by the United Hotels Co. of America, which 
controls a chain ef 16 hotels located at important points in the United 
States and Canada. The company has also decided to locate in New York 
City and to this end has incorporated the above named company. 

he authorized and issued securities consist of the following: 7% 
Guaranteed Debenture bonds, $3,500,000; 7% Convertible receipts, 

.500,000; Cemmon stock (no par value), 65,000 shares. Both the 
debentures and receipts are convertible into Pref. stock, of which there is 
an authorized issue of $7,000,000. Further information will be given 
another week.—V. 115, p. 2803. 


Niles-Bement-Pond Co.—Annual Report.— 


Oct. 1922. 
3,226,618 











Calendar Years— 1922. 1921. 1920. 1919. 
Manufacturing less_____ $1,676,585 $1,150,866 x$3,007,812 x$4,897,661 
Miscellaneous ineome. - . 156,212 308 ,450 716,855 652,285 

EERE Se neem loss$1 .520,373 loss$842,415 x$3,724,667 x$5.549,946 
Expenses, taxes, &c.... 1,473,078 1,895,018 2,693,145 3,269,322 

MRE Rt 2,993,455 $2,737,433 x$1,031,522 x$2,280,624 
Preferred dividends___(6%)238,248 38,425 238 ,664 233 ,351 
Common dividends..... -..... (444)382,500 (8)680,000(8%)727,500 

Balance, deficit. ____- $3,231,703 $3,358,358 sur.$112,858sur$1319,773 





x Profit.—-V. 114, p. 635, 624. 


Ohio & Northern Gas Co.—Trusice.— 
The Guaranty Trust Co. of New York has been appointed trustee under 
an indenture dated Nev. 1 1922, securing an authorized issue of $10,000,000 


of 3-year 7% Secured Gold notes, due Nov. 1 1925. See offering in V. ‘ 
p. 2590, Wes — aay 


Ohio State Power Co.—Bonds Offered.—Bonbright & 
Co., Inc., New York, are offering at 9714 and int. $290,000 


Ist Mtge. 6% gold bonds of 1915, due June 1 1935. (See 
advertising pages.) 


Company.—Owns and operates steam and hydro-electric power stations, 
the entire output ef which has been sold under a contract running until 1967. 
Under the terms of this contract company is assured of an income sufficient 
to cover all operating expenses, maintenance, taxes, insurance, depreciation 
and pepenasenes. interest charges and sinking fund requirements on these 

Earnings.—Net earnings for the year ended Nov. 30 1922, after expenses, 
maintenance and taxes, were equal to over twice annual interest require- 


ments on these First Mortgage 6% bonds to be presently outstanding. 
—my.it+f.< r ’ ce 


Oklahoma General Power Co.—Transmission Line.— 

The electric transmission line, extending from Muskogee, Okla., to 
Fort Smith, Ark., a distance of 100 miles, has been completed and the 
towns along the line connected with the power plants at Fort Smith and 
Muskogee. It is reported that work on the ,000,000 power plant at 
Harrah, Okla. (near Oklahoma City) has begun.—V. 115, p. 1437. 








Old Dominion Co. (Maine).—Copper Production.— 


Month of — Jan. 1922. Dec. 1922. Nov.1922. Oct. 1922. 
—T nae Ibs.). 2,395,000 2,180,000 2,231,000 1,990,000 
—V. 116, p. 84. 


Pacific Gas & Electric Co.—Bonds Offered.—National 
City Co., E. H. Rollins & Sons, New York; Mercantile Se- 
curities Co. of California, and Blyth, Witter & Co. are 
offering at 98% and int., to yield over 5.60%, $10,000,000 
Ist & Ref. Mtge. gold bonds, 30-year, 54%%, Series “C.” 
(See advertising pages.) 

Dated Dec. 1 1922. Due Dec. 1 1952. Int. payable J. & D. in New 
York, Chicago or San Francisco without deduction of the normal Federal 
income tax of 2%. Denom. $500 and $1,000 (c*&r*), $1,000, $5,000 and 
$10,000. Red., all or part, on any int. date upon 60 days’ notice at 105. 


National City Bank, N. Y., and Mercantile Trust Co. (of Calif.), trustees. 
Issuance.—Authorized by California Railroad Commission. 


Data from Letter of President W. E. Creed, San Francisco, Feb. 2. 


Company .—Is one of the foremost public service corporations in the U. 8. 
The electric business of the company or of its predecessors has been in con- 
tinuous and successful operation for more than 41 years and the gas business 
for 69 years. Properties are operated as a well co-ordinated system ex- 
tending into 36 counties of central and northern California, with a present 
estimated population of more than 1,859,000. Number of consumers 
served exceeds 645,000, of which more than 46,000 were added during 
the 12 months ending Dec. 31 1922. 

Properties.—At present time operates 28 hydro-electric generating plants 
with an aggregate installed capacity of 417,829 h.p. and 4 modern steam 
turbine electric plants with an aggregate installed capacity of 173,592 h.p. 
Delivery of this power is accomplished through inter-connection with 259 
sub-stations by means of 10,800 miles of transmission and distribution lines, 
serving a connected load of more than 1,110,000 h.p. Gas department in- 
cludes 18 manufacturing plants with an aggregate capacity of more than 
73,410,000 cu. ft. per day and 3,300 miles of mains. Company also oper- 
ates 44 miles of street railway in Sacramento and domestic water supply 
systems serving 13 communities through 240 miles of distributing mains. 

Pit River Project.—Through contro] of Mt. Shasta Power Corp., company 
Owns a large part of the riparian lands and water rights on the Pit River 
and its tributaries in northern California. This project contemplates the 
ultimate development of more than 600,000 h.p. continuous power, which 
may be completed in successive stages as required. Three hydro-electric 
plants on the Pit River and its upper tributaries have been completed, with 
a total capacity of 127,346 h.p., and are now in operation. The construc- 
tion of these plants, together with 200 miles of 220,000-volt transmission 
lines, represents a cash investment to Dec. 31 1922 of over $20,300,000. 
(See also under ‘‘Purpose’’ below.) 


Capitalization Outstanding with Public Dec. 31 1922 (incl. Present Financ’'g). 


x Common stock, paying 6% dividends___________________- $34,684,034 
Preferred steck, Paying 6% cumulative dividends __________- 51,215,373 
First and Refunding Mtge., Series A, 7s, 1940______________- 10,720 ,000 

|. e 3 Rr eee PE AAT ot PREIS 20 ,000 ,00C 

ee Ge. Dee, Bee Cees DD... .. . ccc coccccccdocdeuce 10,000 ,000 
General & Refunding Mtge. 5s, 1942______________- eS PE ES y35,822,000 
Underlying & Divisional bonds (closed)-_____ ~~ Vtdeadidate z45,158,700 





x Company has also declared in each of the last two years a stock dividend 
of 2%. y Does not include $33,34( ,000 bonds deposited with trustees of 
Ist & Ref. Mtge., nor $1,000,090 owned by company. ziIn addition, 
$9,203,800 underlying and divisional bonds are held alive in sinking funds 
and $541.500 are in treasury. 

Purpose.—Proceeds of this issue, together with a substantial amount of 
money on hand derived from the sale of Ist Pref. stock, will be applied in 

art to the construction of 2 additional hydro-electric plants on the Pit 

iver and in part to other extensions and additions to the gas and electric 

generating and distribution systems. The 2 additional hydro-electric plants 

on the Pit River will have an installed capacity of appronimesely, } 4.000 

h.p., which will give company a chain of 5 wer houses on the Pit River 

and its tributaries with an aggregate installed capacity of about 241,000 h.p. 
Earnings Years Ended Dec. 31 (1922 Preliminary). 


Calendar Gross Op.Ezp., Maint., Net Int. Charged Bal.for Dep., 
ear— Earnings. azes&Rentals. Earnings. to Operat’n. ip., &C. 
ST eddie $20,118,990 $11,604,691 $8,514,299 $3,898,168 $4,616,131 
ams 22,870,194 13,030,330 9,839 864 3,831,542 5,958,322 
er 26 ,309 ,671 16,249,127 10,060,544 4,012,240 6,048,304 
eee 34 985,791 23,457,640 11,528,151 4,511,251 7,016,906 
SE 37.509.707 24,279,084 13,230,623 1.797.782 8,432,841 
rr 39,236,437 23,406,499 15,829,938 5,148,614 10,681,324 


—V. 116, p. 420, 305. 
Packard Motor Car Co.—To Retire Bonds.— 


The company has called for redemption on April 15 next all of its out- 
standing $6,926,500 10-year 8% gold bonds, due April 15 1931. The 
gene ta $10,000,000, dated April 15 1921 (V. 112, p. 1624).— 

. 116, p. >. 


Parke Davis Co.—Earnings.— 
The company reports for the year ended Dec. 31 1922, 
$5,260,7E8, compared with $2,873,336 in 1921.—-V. 115, p. 


Peer Oil Corp.—Transfer Agent.— 

The Guaranty Trust Co. of N. Y. has been appointed transfer agent for 
1,000,000 shares of Common stock, no par value, and 50,000 shares of 
Preferred stock, par $100.—V. 116, p. 420, 187. 


Penmans, Ltd.—F£ztra Dividend.— 
An extra dividend of 2% has been declared on the Common stock, payable 
Feb. 28 to holders of record Feb. 16.—V. 114, p. 1187. 


Pennsylvania Edison Co.—Listing—Earnings.— 

The Philadelphia Stock Exchange has authorized the listing of 19,777 
shares (no par value) Cumul. ($8) Preferred stock with authority to add 
10,223 additional shares upon official notice of issuance. 

Earnings (Pennsylvania Edison System) for the 11 months ended Nov. 
30 1922 shows: Operating revenue, $2,395.625: operating expenses, taxes 
& rentals, $1,625,349; operating income, $770,275: other income, $42,520; 
interest & amortization. $369,993; Preferred dividends, $85,270; balance, 
$357 ,532.—V. 115, p. 1846. 


Pennsylvania Power & Light Co.—Acquisitions.— 
The company recently acquired the Excelsior Light & Power Co., 
Sellersville, Pa., and the Conyngham (Pa.) Power & Light Co. 
he company is negotiating for the purchase of a number of power 
companies in Northumberland County and will merge the systems. Addi- 
tional transmission and distributing lines will be erected.—V. 115, p. 1542. 


Philadelphia Electric Co.—T7o Increase Common Stock.— 

The stockholders will vote April 11 on increasing the authorized Common 
stock from $50,000,000 to $85,000,000. The Preferred stock will remain 
the same. Pres. Jos. B. McCall says: 

The present securities are as follows: Ist Mtge. 4s, 1966, $1,671,700; 
lst Mtge 5s, 1966, $36,663 300; Ist Lien & Refunding 6s, 1941, $12,500,000, 
and ist Lien & Refunding 54s, 1947, $7,500,000. Preferred stock, $14,- 
904,550: Common stock, $30,095,450. 

In order to increase our facilities to meet the constantly growing demands 
made upon the system, it is necessary from time to time to expend large 
capital sums for additions and improvements to generating‘and sub-station 
apparatus and auxiliaries and to extend the transmission and distribution 
lines, aS well as other incidental equipment required to properly serve our 
customers. 

In April, 1922, the increase in indebtedness to $150 ,000,000 was authoriz- 
ed, which adequately provides, to that extent, for any future issue and 
sale of bonds or notes as occasion required. Directors feel, however, that 
from time to time, as conditions warrant, a portion of capital funds should 
be supplied through the sale of capital stock. If the increase is autho 1 
it is proposed then to issue $10,000,000 additional Common stock, which is 
to be allotted to holders of Common stock of record June 15. 

Holders of Preferred stock do not participate in any stock allotment, 
but as the Preferred stock is convertible par for par into Common stock 
on any quarterly div. date upon 30 days’ notice, holders of Preferred stock, 
who wish to avail themselves of the right to participate in the above stock 


net earnings of 
2695 


allotment must, therefore, file with the company on or before Feb. 15 1923, 
notice of their desire to make such conversion.—V. 116, p. 420. 
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Phila. & Reading Coal & Iron Co.—Segregation Plan.— 


See full text of Reading Co. modified segregation plan under ‘‘Current 
Events” ‘‘Chronicle’’ Feb. 3, p. 479.—V. 116, p. 524. 


Phoenix Hosiery Co., Milwaukee, Wis.—ZJnitial Divi- 
dend—Preliminary Statement.— 


An initial dividend of 1%% has been declared on the 7% Cumul. Pref. 
stock, par $100, payable March 1 to holders of record Feb. 19. [For 
offering of Preferred stock, see V. 115, p. 2278.] ‘ 

The preliminary report for 1922 shows a net profit, after deducting State 
and Federal taxes, of slightly less than $1,900,000. This is equivalent to 
about 47% on the $4,000,000 7% Cumul. Pref. stock outstanding, and is 
equivalent to about $9 per share on the 175,000 shares of Common stock 
outstanding, after deducting dividends on the $4,000,000 7% Pref. and 
$500,000 7% 2d Pref. stock outstanding.—V. 115, p. 2803. 


Pittsburgh Coal Co.—Bonds Called.— 
The company will retire on March 1 at par and interest, 652 of its 
20-Year debenture coupon bonds, par $500 each and 496 of said bonds, 


ag”) eg each, dated July 1 1922, and maturing July 1 1931.—V. 115, 
p. 2913. 


Plymouth Cordage Co.—~Stock Dividend, &c.— 

A quarterly dividend of 14% was paid on the Common stock, par $100, 
on Jan. 20 to holders of record Jan. 1. Prior to the payment on Dec. 20 
last of the 100% stock dividend the company paid 2%% quarterly. 

A 100% stock dividend was also paid to employees on 4,309 shares, 
making 8,618 issued. The authorized employees’ special stock 25,000 
shares (par $10) was not increased.—V. 115, p. 2695. 


Price Brothers & Co., Ltd.—Bonds Sold.—Harris, 
Forbes & Co., New York, have sold at 98% and int. $10.- 
000,000 Ist Mtge. 20-Year Sinking Fund 6% Gold Bonds, 
Series A. (See advertising pages). 

Dated Feb. 1 1923, due Feb. 1 1943. Callable on 60 days’ notice, on 
any int. date, all or part, at 107% through Feb. 1 1933, and at % of 1% 
less each year thereafter to maturity. enom. $1,000 and $500 c*&r*, 
Ea and multiples thereof. Int. payable F. & A. in U. 8. gold coin in 

ew York or in Canadian gold coin in Montreal and Toronto, or in pounds 
sterling in London, England, at the fixed rate of exchange of: $4.86 2-3. 
Montreal Trust Co., Montreal, trustee. Company agrees to pay int. 
without dedtiction for any present or future Canadian taxes, except income 
taxes upon residents of Canada, or for any U. 8S. income tax up to 2%, 
which it may be required or permitted to pay. 

Sinking Fund.—A cumulative sinking fund is provided by the trust deed 
for the purchase and cancellation of the bonds, beginning in 1926, of an 
amount in each year equal to 15% of the net earnings as defined in the trust 
deed, for the preceding year, but in any year the amount so provided shall 
not be less than 2% of the total amount of bonds issued. 

Purpose.—To retire on May 1 1923 $4,554,616 Ist Mtge. 5% bonds, 
called for Bb a (V. 116, p. 525), to complete the construction of an 
addition of 200 tons per day, to the company’s Kenogami mill, to provide 
for the construction of a 7,500 h.p. water power plant at Chicoutimi, and 
for other acquisitions. 

Data from Letter of Pres. Wm. Price, Quebec, Can., Feb. 5. 


Company.—Is one of the largest manufacturers of newsprint paper and 
oundwood pulp in Canada. Owns and controls in its own right or through 
ts subsidiary valuable leases on timber limits which together with valuable 
timber limits owned in fee aggregating about 200 square miles, total about 
8,700 sq. miles, located for the most part on watersheds tributary to its 
principal plants on the Saguenay and St. Lawrence rivers. In addition to 
newsprint and groundw pulp company is a producer of cardboard and 
pees specialties, sulphite pulp (news grade), lumber, shingles, laths and 
railroad cross ties. ompany’s Kenogami mili has a present daily capacity 
of 300 tons which will be increased to 500 tons of newsprint, and its sub- 
sidiary, the waneueere mill, has a yang ay cage A of 50 tons of cardboard 
and paper specialties. Company also has an annual output of about 90,- 
000, board feet of lumber and large amounts of shingles and laths. 
Capitalization after this financing— Authorized. Outstanding. 
CE Cs non cdtitnoistedeeddies andubinaeil 0, ,000 $42,683,200 
Ist Mtge. 20-year 6s (this issue) 25,000,000 10,000,000 
Earnings.—Net earnings after taxes, maintenance and repairs, &c., for 


the year ended Feb. 28 1923 (2 months estimated) were over 3 times the 


annual int. charge of $600,000 on this issue of $10,000,000 bonds, and for 
the 6 fiscai years ended Feb. 28 1923 (not incl. the abnormally profitable 
year ended Feb. 28 1921) have averaged over $2,400,000 per annum, or 
about 4 times such interest.—V. 116, p. 525. 


Producers & Refiners Corp.—150,000 Additional Com- 
mon Shares Offered to Shareholders at Par—Underwritten—New 
Stock to Receive Dividend—Status and Outlook.— 

Preferred and Common stockholders of record Feb. 9 are given the right 
to subscribe at par ($50) to 150,000 shares of its Common stock to the extent 
of 24% of the total par value of the stock, both Preferred and Common, 
held. Subscription in full must be made tc Central Union Trust Co., 
80 Broadway, New York, on or before Feb. 24, in New York funds. 

This offering of Common stock has been underwritten at $50 per share 
by a banking syndicate. 

The directors have declared a dividend of $1 per share on the Common 
stock (in addition to the customary dividend on the Pref. stock), payable 
March 15 to holders of record March 1. This dividend will be paid on the 
stock issued under this offering. [This div. on the Common is the first 
distribution since May 1921, when 144% was paid on the old stock of 
$10 par value.] 

Data from Letter of President Frank E. Kistler, Feb. 3 1923. 


Acquires Controlling Interest in Fensland Oil Co.—A controlling interest in 
the Fensland Oil Co., owning various oil properties in Wyoming, Oklahoma 
and Texas, has been acquired and an offer will be made to the holders of 
the balance of the outstanding stock of that company. Company also owns 
a majority of the stock of Lyons Petroleum Co., with properties in Okla- 
homa, and an offer is to be presently made to the owners of the balance of 
the stock of that company. These additions have been made principally 
through the issuance of Common stock. 

Purpose of Present Offering.—To extend and complete its oil and gas 
pipe line systems in Wyoming and Oklahoma, to provide new refining facili- 
ties in Wyoming where heretofore company has been merely a producer of 
oil; to acquire new tank cars and additional storage facilities; and, gen- 
erally, to round out the development of the properties. 

Properties.—Corporation and its affiliated and subsidiary companies now 
own or control ap roximately 265,000 acres of oil and gas leases situated in 
the Wyoming, Montana, Colorado, New Mexico, Oklahoma, Kansas, 
Texas, Arkansis and Louisiana fields, on which properties there are 275 
producing oil wells, 24 gas wells and approximately 1,000 proven oil and 
gas well tocations. Present daily producing capacity of the oil wells is in 
excess of 30,000 barrels of light oil, although a rtion of the Wyoming 
production is at present shut in awaiting additional transportation facilities. 
which are now under construction. The gas wells have a daily capacity of 
350,00C 000 cu. ft., of which upwards of 45,000,000 cu. ft. is now being 
marketed. There are now drilling 28 additional wells. 

Gas and Pipe Lines.—-The gas line, owned jointiy with the Midwest 
Refining Co., from the Lost Soldier district to Casper, and the gas line 
from the Sand Draw field to Riverton, Hudson, Lander and Arapaho, Wyo., 
have been in operation for some months, and the gasoline absorption plants 
connected with these lines at Casper and Riverton, Wyo., have recently 
started operations. ' 

Corporation now has under construction a 6-inch pipe line with a carrying 
capacity of 15,000 barrels of crude oil per day from Parco, Wyo., to the 
Salt Creek field, 175 miles, and has already completed 54 miles of this line 
from its properties in the Lost Soldier, Mahoney and Ferris fields to Parco, 
where a complete 10,000-barrel refinery is under construction. 

Storage, &c.—Corporation has steel storage, including new storage under 
construction in Wyoming, of 2,500,000 barrels, and owns and is operating 
850 standard steel tank cars. Also owns or controls, through stock owner- 
ship or exclusive contracts, a total of 650 retail service stations in Okla- 
homa, Arkansas, Tennessee, Kentucky, Indiana, linois, lowa, Minnesota, 
South Dakota, Nebraska, Colorado, New Mexico, Wyoming, Utah and 
Idaho, together with 125 bulk storage stations and about 500 tank wagons 
and trucks: 

Results for 1922.—The operating income available for interest, taxes. 
and reserves for depreciation and depletion for 1922, it is believed, will 
exceed $5,000,000. The working capital position is very satisfactory, 
cash in banks on Dec. 31 1922 alone exceeding all current liabilities. 








Outlook for 1923.—-Company enters 1923 with its properties and earning 
capacity in a higher state of development than at any time in its history, 
while the five successive advances in the price of crude oil during the past 
ten weeks are indicative of the marked improvement in the oil industry in 
general. The management believes that the outlook for a substantial 
demand for petroleum products in the territory served by your company is 
the brightest in its history; and it is their opinion that the operating results 
for 1923 will show a profit exceeding $10,000,000. which should be materially 
rentes from the use of thep roceeds of this financing.—V. 116, p. 187 

ass . oO. ' 


Public Service Co. of North. Ill.—New Financing.— 

The company has applied to the Illinois Commerce Commission for 
authority to issue upwards of $20,000,000 in new securities mainly for the 
purpose of financing a large program of expansion of the company’s proper- 
ties. ‘The company’s application covers the issuance of $5,000,000 543% 
ist Lien & Ref. bonds, an increase of 100,060 shares in no par value Com. 
stock and $5,000,000 additional 6% Pref. stock. The present capitalization 
consists of 50,000 shares of no par value Common stock and $12,075,000 
Common stock, par $100; $10,000,000 of Pref. stock and approximately 
$41,500,000 bonds and notes. 

The stockholders on Feb. 26 will vote on authorizing the proposed in- 
creases in Common and Preferred stock. Provided approval is obtained, 
the company plans later to ask permission of the Commission for the 
issuance of 52,980 shares of the additional par value Common stock. It is 
expected that the new stock will be offered to the present shareholders of 
the company on a basis that will create valuable subscription rights. 

Part of the proceeds of the bond issue will be used to reimburse the 
treasury of the company for funds used in meeting the $1,750,000 Coll. 
note maturity of Feb. 1 last. The balance will be used in meeting the cost 
of expansion of generating facilities. "Two such projects alone will require 


about $9,000,000. 

The financing, it is stated, should cover the company’s monetary require- 
ments for some time to come. _ Since 1914 gross revenues of the company 
have increased more than 125%.—V. 116, p. 525. 

Reading Iron Co.—Segregation Plan.— 

a? te text Mf plan under **‘ Current Events’’ ‘‘Chronicle’’ Feb. 3, p. 479. 
= aaa . . D. J). 


Renfrew Manufacturing Co.—Earnings.— 


Calendar Years— 1922. 1921. 1920. 1919. 
ill ian a a $233 ,096 $291,535 $248,805 $581,972 
Depreciation _._... .-_- 116,513 109,396 102.710 150,000 
Federal taxes........-. 15,000 56,104 Tae ena 
Exp. S. F. note issue._-- naa eos ag RE a eS 
Preferred divs. (7%)--- 28 ,000 28 000 28 000 28,000 
Common divs. (6%)-_-- 71,550 71,550 71,550 71,550 





Balance, sur. or def... def.$2,210 sur.$26,485 def.$25,547 sur .$332,422 
—V. 115, p. 2056. 


Richardson Co., Cincinnati.—Notes Offered.—W. E. 
Hutton & Co., New York and Cincinnati, are offering at 
99 and int. $750,000 15-Year Sinking Fund 6% gold notes. 
A circular shows: 


Dated Feb. 1 1923. Due Feb. 1 1938. Int. payable F. & A. without 
deduction for normal Federal income tax up to 2% at Citizens National 
Bank & Trust Co., Cincinnati, trustee. Denom. $1,000 and $500 (c*). 
Red., all or part, at ony time on 30 days’ notice at 105 and int. up to and 
incl. Feb. 1 1928, on Feb. 1 1929 at 104 4 and int., the premium decreasing 
thereafter \% of 1% each year or fraction thereof elapsed subsequent to 
Feb. 1 1929. Sinking fund commencing May 1 1924 sufficient to retire 
each year 4% of the total amount of notes issued. 


Capitalization— Authorized. Issued. 
ei a $750,000 $750,000 
FOE TR: I ere 2,000 ,000 1, ,000 
PRT EET EAT ee 5,000 ,000 4,000 ,000 


Company .—Is one of the largest in the paper and roofing industries in the 
United States. Operates paper mills at Lockland, O.; a reefing factory at 
Melrose Park, Il).; a slate quarry at Fairmount, Ga.; a felt mill and roofing 
plant at New Orleans, La. 

Purpose.—To reimburse company for recent expenditures made in the 
development of plants. 

Earnings.—During past 10 years the books show annual earnings avail- 
able for interest and sinking fund on these notes averaged $365,045, or more 
than 8 times total annual interest requirements on the entire note issue, 
and over 4.8 times the largest amount required for the combined interest 
and sinking fund in any one year. Average annual! earnings for past 5 years 
are $456,149, or 10 times interest and 6 times interest and sinking fund 
requirements.—V. 112, p. 67. 


Rosenbaum Grain Corp., Chicago.—Pref. Stock Sold.— 
Merrill, Lynch & Co., Morgan, Livermore & Co. and J. A. 
Sisto & Co., New York, have sold at $51 per share 72,500 
shares (par $50) 8% Cum. & Partic. Pref. (a. & d.) stock. 


Dividends payable Q.-F.Entitled to quarterly dividends at the rate of 
8% annually, cumulative from Feb. 15 1923. In any 12-months period, 
beginning Feb. 15 in any year in which dividends aggregating $4 per share 
may have been paid on the Common stock, the Preferred stock will be 
entitled to participate equally in any further distribution of dividends. 

After $50 per share and div. have first been paid on the Pref. stock and 
$50 on the Common stock, each share of Pref. stock will participate equally 
with each 8 of Common stock in any further distribution of assets. 

Purchase of Pref. Stock.—An amount of earned surplus up to $100,000 
annually will be applied toward the purchase and cancellation of Pref. 
stock if obtainable at $60 per share or less, whenever the earned surplus 
over $300,000, after payment of div. on the Pref. stock, shall be sufficient 
for the purpose. 


Data from Letter of President E. F. Rosenbaum, Chicago, Feb. 3. 


Company.—Organized to succeed the business of J. Rosenbaum Grain 
Co., which was the outcome of a business founded 62 years age. Business 
is that of merchandising grains and is operated on a cash basis. Company 
is engaged principally in the buying and selling of grain at home and abroad 
and operating warehouses for the storage of grain, transfer elevators, and 
carrying on a general commission business in grain through its branch offices 
and correspondents. Through its wire connections e company - 
ee S| close relationship with sellers and buyers in the world’s principal 
mar ‘ 

Company has offices in Chicago, New York, Minneapolis, Omaha, 
Kansas City, Mo.; Oklahoma City, Forth Worth and Galveston, and has 
correspondents or agencies at the principal grain centres from Seattle and 
Portland on the Pacific Coast to New York and Montreal on the Atlantic 
Coast and from Winnepeg on the North to New Orleans on the South. 

Company will acquire in fee free from liens, grain elevators, dock proper. 
ties, real estate and other assets pertaining to the grain business. ill 
own and operate 4 elevators in Chicago, 1 elevator in Fort Worth, Tex.; 
16 elevators in Oklahoma, and will lease and operate 2 elevators in Chicago, 
1 elevator in Kansas City, Kans.; 2 elevators in Ceuncil Bluffs, Ia.; 1 
elevator in Galveston, Tex , and 1 elevator in Norfolk, Va Total capacity 
of the elevators owned, leased and operated is 12,350,00@ bushels 

Capitalization Authorized and Issued. (No Funded on te 
Pref. stock (non-callable) 8% Cumul. & Particip. (par $50)---72, shares 
Common stock (no par value) 50,000 shares 
Each share of stock will have equal and ful! voting power. , 
Earninsg Years Ended June 30. 


x Net Earns Net Profits 


~—-_--——e«a<-< — = - =- ~~ -—_—<-<—-=—--—--—- =| -— =— = 
- — ~~ = 


Net Profits x Net Earns 


- ee $419,441 $367 ,011|1920___- -- $1,480,556 $1,205,486 

pate 731,671 1.515,212|1921__---- 2:133.424 1,866,746 
y1918____- def133,870  def133,870|1922------ 954,116 834,851 
y1919____- 548,751 480.157 


x Applicable to dividends after taxes computed at present rate. 
Business operated under Governmental! regulations. 

Balance Sheet.—The balance sheet Upon completion of the present financ- 
ing, will be as follows: Assets, cash, $1,500,000; property and plant, 
$4 000, . Total assets, $5,500,000. Offsets: Preferred stock 8% Cumul. 
& aay we valine, $3 a Common stock (50,00@ skares no par 
value) E : ; surplus, $: ' " 

Listing.—Application will be made to list Pref. stock on N.. Y. amd Ohicage 
Stock Exchanges. 
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St. Maurice Power Co., Ltd.—Bonds Sold.—Aldred & 
Co. and Minsch, Monell & Co., Inc., New York, have sold 
at 99% and int., to yield about 6.55%, $9,026,600 Ist Mtge. 
30-Year 614% Sinking Fund gold bonds (see adv. pages). 

Taese bonds will be offered simultaneously in New York. Montreal and 
Paris; and at about the same time there will be offered in London the 
£200,000 of 6%% debenture stock / 

Dated Feb. 1 1923. Due Feb. 1 1953. Int. payable F. & A. in U. 8. 
gold coin at Bank of the Manhattan Co., New York, or in Canadian funds 
at Royal Bank of Canada, Montreal or Toronto. Denom. $100, $500 and 
$1,000 (c*). Red. all or part on any int. date on 60 days’ notice at 110 and 
int. up to Feb. 1 1928: et 107% during next 11 years: at 105 during next 4 
years; at 102% during next 5 years; and at 101 thereafter to maturity. 
Montreal Trust Co., Montreal, trustee. 

Data from Letter of President Julian C. Smith, Montreal, Feb. 1 1923. 
Capitalization— Authorized. _ Issued. 
Capital stock (one class, par $100) $8,000,000 $7,200,000 
First Mtge. 30-Year 6% % bonds (this issue) 12.000 000 9 026,606 
Sterling Deb.6% % stk. (secured under same mtge.) Fl | £200,000 

Note.—Shawinigan Water & Power Co. owns the majority of the capital 
stock issued. 

Company.—Incorporated under the Companies Act, Canada, for the 
purpose of developing the water power formed by the Gres Falls, Gabelle 
and Forges Rapids on the St. Maurice River, about 6 miles below Shawini- 
gan Falls, Quebec. To this end a plant of 120,000 h. p. installed capacity 
will be immediately constructed. It will operate under a head of 60 ft. 
and will have an nitimate capacity of over 150,000 h. - be 

Security.—Secured by a direct first mortgage on all the properties of the 
company, including the new hydro-electric plant, Jand, water powers, dam 
and transmission lines. The Gres Falls property is owned under absolute 
title: the Gabelle and Forges Rapids power is leased from the Province of 
Quebec for a term of 99 years from 1916. 

Earnings.—The Shawinigan Water & Power Co., under contract, agrees 
that for 40 years from the first date of delivery it will purchase power avail- 
able from the proposed development on terms that will yield the company 
sufficient net income to pay all operating expenses and taxes, as well as 
interest and sinking fund requirements on these bonds outstanding. When 
the installed capacity of the hydro-electric plant is absorbed as provided in 
the contract, net earnings will, it is estimated, be in excess of twice interest 
charges on these bonds. 

Earnings Shawinigan Water & Power Co., Calendar Years. 


Gross Earns. Net Earns. Int. Chgs. Balance. 

a as dies é $1,690,882 $1,473,439 $501,360 $972,079 
15. SOROS Saeees 20 tm 526,073 ,169 ,032 
ig a 2,902,210 2,149,367 698 503 459 864 
Tithtdisedbencnnade.. aa... ae 657,114 473,743 
SN ieee ih uhics Agia 4,224,046 2,838,995 1,048,182 790,813 
922 : 4,629,641 2,953 ,061 1,155,778 797.283 
Shawinigan Water & Power Co. owns or controls on the St. Maurice 
River water powers of a capacity of 643,700 h. p. (incl. this development), 
of which 373,000 is now in use. Also owns about 900 miles of high-tension 
transmission lines, and serves with electricity a total population of about 
1,500,000, including cities of Montreal and Quebec and a well diversified 
industrial district. Sales of electricity in 1922 was 550% greater than 1911. 

Sinking Fund.—There will be a sinking fund of $50,000 per annum from 
Feb. 1 1930 to 1934; $75,000 per annum from Feb. | 1935 to 1939, and 
$100,000 per annum thereaftre to maturity. 

Purpose.—The bonds and their proceeds will be used for construction 
expenses and to pay for water powers and properties acquired. 

Virectors.— J. E. Aldred, Chairman; Julian C. Smith, Pres.; Howard 
Murray, V.-Pres.; W. S. Hart, Treas.: Jas. Wilson, Sec.; Sir Herbert 
8. Holt, Sir Lormer Gouin, K.C.M.G., and Gordon W. MacDougall, K.C. 
—V. 116, p. 525, 421. 


Sharp Mfg. Co.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 1° on the Common 
stock, payable Feb. 21 to holders of record Feb. 6. In 1922 the company 
paid four quarterly dividends of 2% each.—vV. 112. p. 1874. 


Shawinigan Water & Power Co.—Offering of Bonds of 
St. Maurice Power Co., Ltd.—Earnings, &c.— 
See St. Maurice Power Co., Ltd., above.—V. 116, p. 525. 


Sinclair Crude Oil Purchasing Co.—New Financing— 
It is reported that the company is negotiating with New York bankers 
for the sale of $20,000,000 5%% short-term notes.—V. 116, p. 525. 


Southern California Edison Co.—Bond Application. 

The company has applied to the California RR. Commission for authorit 
to issue $9,408,000 Gen. & Ref. Mtge. 25-year 6% bonds. The proc 
will be used (a) to reimburse the treasury for capital expenditures hereto- 
fore made against which no securities have been issued, amounting to ap- 
proximately $1,000,000; (b) for the purpose of acquiring property and con- 
struction work in connection with the Big Creek-San Joaquin River pro- 
ject, and (c) general system betterments. The total amount of such ex- 
penditures contemplated for 1923, it is stated, will exceed $20,000,000 

The California RR. Commission has authorized the company to use $1 .,- 
126,914 of the proceeds obtained from the sale of bonds in Oct. 14 1922, 
(V. 115, p. 1847) to finance construction expenditures during November, 
—" of its Big Creek hydro-electric development projects.—V _ 116, 


Southern California Gas Co.—Sale of Bonds.— 

The California RR. Commission has authorized the company to use the 
proceeds from the sale of $174,000 Ist and Ref. 54% 30-year bonds to 
reimburse the treasury on account of earnings temporarily used to pay for 
additions and betterments up to and including Nov. 30 1922. or to pa 


floating debt incurred for the pur of ng for such additions an 
betterments.—V. 115, p. 2914. pos SS pays s a ons 


Southern New England Tel. Co.—T7o Increase Capital. 
The company has . oe to the Connecticut General Assembly for 
Ss 


authority to increase authorized capital stock from $20, : to 
$40.000.000 pei cates 


Earnings Calendar Years— 
Telephone operating revenues 
Total gross income 
Interest, rents, &c., deductions 
Dividends appropriated 


19 
19 
19 
19 
19 
] 


1921. 
$7 733,419 
1,577 ,947 
287 319 
1,196,794 


$93 ,834 


1920. 
7,270,838 
oe 1.307 ,469 
307 .390 291,435 
1,316,704 900 ,0CO 


$112,948 





Balance, surplus 
—V. 114, p. 2125. 


Southern States Oil Corp.—7o Declare Stock Dividend.— 
The directors will on Feb. 20 determine the amount of stock to be dis- 


tributed as a stock dividend, to be al at leas | wheat ; 
heretofore made.—V. 116, p. 526, ss. at least to the highest allotment 


South Utah Mining & Smelting Co.—Off List.— 


See Anglo-American Commercial Corp. above. 


Standard Gas & Electric Co.—Preliminary Earnings.— 
12 Mos. end. Dec. 31— 1922 y Increase. 


Si si ee $37,434,726 $34,927,676 $2,507,050 
Net earnings 13,946,718 12,347,606 1,599,112 


Standard Oil Co. of Indiana.—Quarterly Div. of 244% .— 

A quarterly dividend of 214% has been declared on the outstanding 
Capital stock, par $25, payable March 15 to holders of record Feb. 16. 
The company recently paid a 100% stock dividend to holders of record 
Dec. 28. Prior to this stock distribution (from March 1921 to Dec. 1922. 
inclusive) the company paid 4% quarterly. The 24% dividend, payable 
March 15, is at the rate of 20% per annum on the old stock outstanding 
before payment of the 100% stock dividend.—V. 116, p. 85. 


Standard Oil Co. of Ohio.—Quarterly Div. of 24%4%.— 
A perseriy dividend of 244% has been declared on the outstand 
git. aaa Common stock, par $100, payable April 2 to holders of reco 


A 100% stock dividend was paid on this issue on Dec. 12 last. uarterl 
distributions of 3% regular and 1% extra were made from Se, 1920 t 


Jan. 1922, incl., on the old $7,000,000 capital stocx.—V. 115, p. 2391. 


$116,034 





Sterling Products (Inc.) & Sub.—Bal. Sheet Dec. 31.— 
1922. 1921. 1921. 


Assets— $s s 
LAd., bidgs., mach., 7,267,800 
equipment, &c.x$1,146,448 
Inv. in cap. stock 138,790 
other companies 1,001 1,145,023 
U.8. Govt. sec’s__ 3,069,592 500 ,000 
Notes & accts.rec_ 1,162,765 8,587 
me ©) eT 218,034 
Inventory -_. 2,041,942 ' 
Deferred expense 36,194 915,122 
1,000 ,000 
751 691 
3,268,217 2,555,321 


Patents, good-will, 
_....16§,630,471 13,749,368 


trade-marks, &c¢ 6,554,590 

x Land and bldgs., $1,070,495: machinery & equip., &c., $506,156; total, 
$1.576,651: less reserve for deprec., $430,204. y Capital stock Sterling 
Products, Inc., authorized, 1,000,000 shares, no par value; issued, 502,735 
shares, no par. z Not owned by holding company. 

The comparative income account was published in V. 116, p. 422. 


Superior Steel Corp.—T7enders.— 

The Columbia Trust Co., N. Y., transfer agent, will. until Feb. 15, receive 
bids for the sale to it of sufficient Ist Pref. stock to absorb $52,530 and 
of sufficient 2d Pref. stock to absorb $64,664, at prices not exceeding 115 
and dividends.—V. 116, p. 306. 


Sweets Co. of America, Inc.—Annual Report.— 
Calendar Years— 1922. 
Net sales_. _ $1,341.04 
Expenses, costs, &c_- 1.257 87 


$83 164 
16,049 


$99 213 


Liabilities— 
Capital stock 

$800,942 Sterling Rem’y Co. 
| preferred stock. 
' 1,001 | Accts. payable__- 
2,257,852 | Notes payable_ __- 
843,683 | Accrued items. --. 
1,891,767 Divs. payable__-_- 
1,929,931 Fed. & State taxes, 
Se et. Qictbowsecdvee 
Contingency res_. 
Cap. sur. Sterling 
Remedy Co__-_- 


2Z138,550 
738,150 


508 ,953 
901,955 


1,000 ,000 
6,006 ,486 





Total _________16,630,471 13,749,368 Total __.- 


1921. 
$1,694,992 
1,442,138 


$252,854 
23,740 


pai Sele $276,594 
ine eed 93,134 260,228 
Balance, surplus Pe A ee RT On aly EE es eS $6,079 * $16,366 
The balance sheet of Dec. 31 1922 shows total assets of $1,923,705. 
against $2.137,438 in 1921. This includes property account, $588,156, and 
good-will, patents, &c., $789,000; cash, $39,732. and inventories, $100,783. 
Offsets include with other items notes and accounts payable, $127,022. 
against $207,670 on Dec. 31 1921. and outstanding securities, viz.: mort- 
gages, $116,000. Capital stock (consisting of 450.000 shares of Common 
stock, $10 par value), declared value, $1,576,317. paid in surplus, $78.378., 


and a profit and loss deficit of $390,903, against $396,983 on Dec. 31 1921. 
—V. 115, p. 2592. 


Taylor-Wharton Iron & Steel Co.—New President.— 
T — Chrystie has been elected President to succeed the late Knox 
aylor. 
Samuel M. Buck of High Bridge, N. J., has bedh elected a director to 
fill the unexpired term of Knox Taylor, deceased.—V. 114, p. 2588. 


(W. E.) Tillotson Mfg. Co., Inc.—Stricken from List.— 


See Anglo-American Commercial Corp. above.—V. 114, p. 2726. 


Tobacco Products Corp.—Acquisition.— 


The corporation, it is announced, has bought the John J. Bagley & Co. 
tobacco manufacturers, of Detroit.—V. 116, p. 86. 


Toledo Edison Co.—Report.— 


The report for the year ended Dec. 31 1922 shows gross operating reve- 
nue, $6,585,960; net after taxes, $2,588,488, and surplus after dividends, 
&c., $459,764.—V. 116, p. 306. 


Transue & Williams Steel Forging Corp.—Annual Rept. 
Calendar Years— 1920. 1919 


$7,559,871 $6,934,777 
215,070 208,707 245,253 215,702 


3,958,723 3,329,190 6,330,044 5,658,440 
130,253 137,862 192,779 143,839 


rofit from oper_/oss$133,.863 /loss$10,315 $791,795 $916,796 
ncome—net 62,726 53.452 53 .939 69,191 


$985 987 


a250,000 
($5)500,000 ($5)500,006 


Balance, surplus $170,734 $235 987 


alin 1920 profit and loss surplus was credited with $15,464 as ‘‘excess 
provision made for Federal taxes.’’— V. 115, p. 655. 


Trinity Copper Corp.—Listing.— 

There have been added to the Boston Stock Exchange list 5,000 additional 
shares (par $5), Capital stock, these shares having been issued and the 
company had madespayment therefor.—V. 113, p. 1990. 


Troy Laundry Machinery Co., Ltd.—Report.— 
The report for the year ended Nov. 30 1922 shows: Net income from 
operations, $205, ;: miscell. income, $30,769: gross income, $236,372. 
educt: Divs. paid (Pref., $24,934; Common, $31,827), $56,764; appro- 
riations (for red. of 8% bonds, $15;194: for red. of Pref. stock, $9,621), 
£04. it. warping Sor year, $154.796; total surplus Nov. 30 1922, $364,101. 
—V. 113, D. : 


Trumbull Steel Co.—Capital, &c.—Earnings.— 

The stockholders on Feb. 6 approved the financial reorganization plan 
providing for the issuance of no par value Common shares and increasing 
the Preferred stock from $10,000,000 to $15,000,000. 

Earnings, Cal. Years— 1922. 1921. 1920. 1919. 
Gross on! a5 $23,163,726 $12,851,589 $35,850,812 $24,569,841 
—V. 116, Dp. oP 


Union Refrigerator Transit Co.—Equip. Trusts Offered. 
—Lee, Higginson & Co., New York, ., are offering at 
prices ranging from 100 to 100.36 and int., to yield from 
51% to 5%%, aceording to maturity, $937,500 Series “B”’ 
Equipment Trust 54% Serial gold certificates. Issued 
under the Philadelphia plan. 


Dated Feb. 1 1923; due semi-annually Aug. 1 1923 to Feb. 11931. Divs. 
ayable F. & A. at National Bank of the Republic, Chicago, trustee, or 

oy Higginson & Co., Boston and New York, without deduction for any 
Federal income tax now or hereafter deductible at the source, not in excess 
of 2%. Penn. four mill tax refunded. Denom. $1,000 and $500 (c*). 

Security.—500 new 40-foot steel underframe refrigerator cars of 80.000 
pounds capacity each, costing over $1,250,000; more than one-quarter of 
cost to be paid directly by company. = ee 

These certificates, together with $1,875,000 Series ‘‘A’’ certificates 
previously issued and secured by 1,000 refrigerator cars of similar con- 
struction, constitute company’s only funded debt. Si 

Earnings.—Net earnings in 1922 available for fixed charges, depreciation 
and Federal taxes, after liberal charges for maintenance and replacements, 
$392,062, or 2.9 times $137,026 maximum annual dividend requirement on 
total certificates to be outstanding, including this issue. Average net 
earnings last 6 years, $318,677, or 2.3 times this requirement. These net 
earnings include almost no revenue from 1,500 new cars now being ac- 
quired, only few of which were in service by close of 1922. ie 

Estimated net earnings, 1923, including mileage on new cars, $975,000 
or at a rate more than 7 times maximum dividend requirement and over 
twice average annual amount required to pay both dividends and principal 
of all certificates by final maturity. 





Net profit bangs 
Other income_____._. 





ER a 
Depreciation, Federal tax, &c_. 





1922. 1921. 
$4,170,183 $3,665,444 
Less returns, allowances 

and freight 
Labor, material 

factory expenses ___ 
Sell., office & adm. exps_ 


Net 
Other 


Net profit 
Prov. for est. Fed. taxes 
and contingencies. -_-- 
Dividends 








loss$7 1,137 $43,138 $845,734 


175,000 
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Equipment.—Including new cars now to be built company will have in 
operation 3,679 refrigerator cars, consisting of 2,326 standard steel under- 
frame cars and 1,353 wood underframe cars, of which 2,179 are owned in 
fee without incumbrance. These 500 new cars are to go into service of the 
Chicago Milwaukee & St. Paul Ry. 

Balance Sheet Dec. 31 1922 (After Present Financing). 


Asselts— Liabilities— 
xCar equipment, less deprec__$2,278,598 | Equipment trust ctfs., Ser. A_$1,875,000 








Bidgs., mach., &c., less deprec. 79,809 | Equipment trust ctfs., Ser. B. 937,500 
Notes receivable__.____._____. 152,958 | EE, cin enna medal 7,500 
Accounts receivable.___...-.- 171,814; Accounts payable........-... 311,563 
i EES EE 228,783 | Accrued taxes_._........... 42,215 
CE ET RT 79,952 | Accrued interest__.........- 11,719 
LS eae a eee ee 2,418,184! Car repair accounts reserve. _ . 30, 
Accrued interest_.._.._.__._.___- §.625 | Capital stock............... 2 ,000 ,000 
Deferred charges_______.._.. I as hk ates enema ead 273,892 
— a ey SS Be $5,489,389 tinlidldhi titdpmnwoesa $5,489,389 





x Exclusive of cars represented by special cash deposits. under Series 
‘“*‘A”’ and ‘‘B”’ equipment trusts. y Includes special cash deposits under 
Series ‘‘A’’ and ‘‘B’’ equip. trusts. See offering of Series ‘‘A”’ in V. 115, 
p. 1953, 2058. 


Utah Oil & Refining Co.—Stock Dividends, &c.— 

The company recently announced plans of a stock reorganization scheme 
which, when completed, will amount to the equivalent of a 1400% dividend 
on 500,000 shares of Common stock, par $1. Under the arrangement the 
new capitalization will be $7,500,000, par $5. 

The company, under the reorganization, will acquire about a 1-20th 
interest in the Mountain Producers’ Corp.—V. 116, p. 86. 


Wahl Company, Chicago.—Annual Report.— 
The company for the year ended Dec. 31 1922 shows net sales of $6,198,- 
510, against $6,795,312 in 1921. Net profit after expenses and Federal 


taxes was $1,332.726 compared with $1,203,725 the previous year.— 
V.115, p. Ate 


Waldorf System, Inc.—Annual Report.— 

For the year ended Dec. 31 1922 the report shows total sales of $12,118,- 
596, against $10,309,809 in 1921, and gross income, $1,809,701, — 
$1,564,551 in 1921. Profit and loss surplus Dec. 31 1922 was $980,148 
against $381,456 in 1921.—V. 116, p. 189. 


(H. J.) Walker Co.—Files Schedules in Bankruptcy.— 

Schedules in bankruptcy filed by the company in Federal Court at 
St. Louis Jan. 16 lis the company’s liabilities at $1,313,136 and assets 
at $1,524,497. This concern, until three months ago, when its plant was 
ciosed, manufactured motors for the Grant Motor Car Coa., also in the 


aa Joseph Hostettler as receiver for both companies.—See V. 115, 
p. 2805. 


Waltham Watch Co.—Plan Approved.— 


The stockholders on Feb. 8 voted in favor of the proposed plan of 
reorganization. 

The bill in equity and the petition for an injunction brought by Mary 
B. Willson of New Hampshire against the directors and reorganization 
committee, seeking to prevent the reorganization plan from going through 
and to put the company in the hands of a receiver, has been dismissed by 
Judge Brewster in the U. 8. District Court at Boston.—V. 116, p. 189. 


Wayagamack Pulp & Paper Co., Ltd.—Annual Repor. 


Nov. 30 Years— 22. 1920-21. 1919-20. 1918-19. 
RE aC $372,030 def$156,712 x$1,.786,707 $1,103,687 
Bond interest -------.-- 260,855 210,000 210,000 210,000 
Bona discount.._..._-- 10,000 10,000 10,000 10,000 
ST 160,000 0,000 160,000 160,000 


Stumpage written off. _- 
General reserve 
TE 


Balance, surplus--_--- def$108,893 def$807 ,640 $858 ,807 
x After deducting reserve for war taxes amounting to $366,000. 


Balance Sheet Nov. 30. 


6 ’ 
120,928 297 ,900 


50,068 








1922. 1921. 1922. 1921. 

Assel3— $ $ Ltabiltttes— $ x 
Bldgs., plant, ma- Capital stock.___. 5,000,000 5,000,000 

chinery, &c__._. 4,762,550 4,633,479'| lst M. 40-year 6s. 4,580,500 3,255,800 
Prop'ty, limits, &c. 6,195,408 6,236,712)|Accts. pay., &c.. 354,465 449,873 
 iiaiittieMied tinnentaitinn 69,733 66 ,202 | Bills payable. -- 199,369 491 ,630 
Accts. & bills rec., Bank loans—secur. 425,000 1,998,000 

less reserve... __ 856 ,902 679,873 | Accr. int. on bonds 91,610 70, 
Inventories _____-. 1,528,516 2,797,906! Depr. & 8. F. res. 1,621,921 1,438,875 
Investments .____ 23, 23,777 |General reserve... 1,000, 1, ,000 
Bond disc't, Profit and loss__.. 901,922 1,010,815 

written off... 738,343 277,044| Total (each side). 14,174,788 14,714,993 
—vV. » Dp. 86. 


Wells Fargo & Co.—To Reduce Capital Stock by Payment 
of Liquidating Dividend of $50 in Cash.— 

The stockholders on Feb. 6 voted to reduce the capital stock from $24,- 
900,000 to $12,000,000 by reducing the par value from $100 to $50, the 
reduction to be effected by payment in cash of $50 a share, payable as soon 


as ible after March 5. ayment, it is stated, will be made by disposing 
of Government bonds. See also V. 116, p. 526. 


Western Grocer Co.—Annual Report.— 


The company reports net sales in 1922 of $17,048,603, compared with 


$16,710,925 in 1921. After ying $86,015 Preferred dividends at 7%, 
there remained a surplus of $354,315.—V. 115, p. 84. 


William) Whitman Co. of Boston.—Acquisition.— 


he company, it is reported, has purchased the Tallapoosa (Ga.) Mills, 
capitalized at $500,000.—V, 115, p. 1848. 


Whitman Building Corp., Walla Walla, Wash.—Bonds 
Offered.—Carstens & Earles, Inc.; San Francisco, &c., are 


offering at 100 and int. $150,000 6% lst (Closed) Mtge 
& Collateral Trust Serial gold bonds. 

Dated Feb. 11923. Due serially Feb. 1 1924 to 1943. Interest payable 
F. & A. at Union Trust Co., Walla Walla, Wash., trustee. Denom. $1,000, 
$500 and $100. Redeemable in multiples of $5,000 in inverse numerical! 
order on any interest date after Feb. 1 1933 on 60 days’ notice at 102 and int. 

The bonds will be the direct obligation of the corporation and Will be 
physically secured by a (closed) first mortgage on lands and on a new 
men’s dormitory and central heating plant to be erected thereon at a cost 
of approximately $150,000. Further collaterally secured by the uncondi- 
tional assignment to the Union Trust Co., trustee for the bondholders, of an 
irrevocable 20-year lease of the dormitory and heating plant, executed by 
the Board of Trustees of Whitman College. 


Willamette Iron & Steel Works, Portland, Ore.—Bonds 
Offered.—Lumbermens Trust Co.-Bank, Portland, Ore., is 


offering at 100 and int. $750,000 1st M. 6% Serial gold bonds. 

Dated Jan. 15 1923. Due serially Jan. 15 1928-1938. Interest poyahie 
J. & J. at Lumbermens Trust Co., Portland. Ore., trustee. enom. 
$1.000, $500, $100 (c). Callable all or part on any int. date on 6 months 
notice at 100%. Company agrees to pay the U. 8. normal income tax 
up to 2%. 

"Company —Organized in 1865. Ranks among the largest manufacturers 
of logging machinery in the world, the largest manufacturer in the North- 
west of marine and stationary boilers, hoisting machinery, marine engines, 
steel riveted pipe, tanks, and all classes of plate work, and is the only con- 
cern west of the Pittsburgh district engaged in manufacture of locomotives. 

Purpose.—Proceeds will be used in part to retire current debt and for 
additional working capital. 

Earnings.—Average annual net profits available for int. charges after 
depreciation, Federal taxes, int., &c., for the 10-year period ending Nov. 30 
1922 were 4.10 times the maximum int. charges on this issue. Net sales 
for this same period aggregated $35,080,113. 
Nov. 30 1922 average annual net 


. 
’ 


For the 5-year period ending 
profits were SAS nee ~y" requirements. 
Capitalization Outstanding Upon Completion of Present Financing. 

First ol rteene 6% Serial gold bonds (this issue). --.-..-.---.------ $750,000 
Common stock (fully paid)_........-------------------------- 800,000 








(C. H.) Wills & Co.—Receiver’s Statement.— 


The Security Trust Co , Detroit, receiver, has filed the following state- 
ment as of Nov 30 1922 Operations are being carried on to a limited 
scale and orders for cars are being filled by the receiver 


Statement of Financial Condition as at Nov. 28 1922. 


Assets— Liabilities— 

Cash... .. Logie wuccneawe $6 ,.403|Total secured debt______- $247,731 
Notes receivable_......-- 56,447|Total preferred liabilities _ 105,067 
Accounts receivable. — ~~. 11,105|Trade notes and accep’ces 477,656 
dsb asm: 0h to ab so i 35\|Accounts payable—trade_ 1.945,06 
ee 1,593 ,991|Revolv cred. July 1 1923. 1,500,000 
I ines ti ciedus ober din dee 427,150) Res. for allow. to dealers. . 36,234 
Deferred charges... ...-- 86 ,809/Other unsec. curr. liabil___ 


11.686 


Revolv. cred .July 15 1923.x4,400,000 
_._...$5,181,942\Interest accrued : d 





Total assets____- 























ae ee ee ese +1,0ke 
of capital over assets... 3,583,111 
RR ee oT Se aes $8,765,053! Total liabilities_.._.____$8.765.053 


Patents, trade-marks, experimental and development cost have not been 
included. Commitments for material at Nov. 28 1922, amounting to 
approximately $3,450.000. 

x Under agreement dated Aug. 17 1921, these notes are made secondary 
and subordinate to the above $1,500,000 and to merchandise creditors for 
merchandise actually supplied prior to July 1 1923.—V. 116, p. 526. 


Wisconsin (Bell) Telephone Co.—Improvements, &c.— 


President W. R. McGovern announces that the company will spend $30,- 
000,000 in new construction and additional equipment throughout Wiscon- 
sin in the next five years. Included in this improvement work are the in- 
stallation of 750,000 miles of telephone wire, 17,000 poles and 300 miles of 
underground conduit. During 1922 the company spent about $4,060,000 
for new construction in Wisconsin and gained more than 8,000 new telephone 


stations. The company now operates 224,000 telephones in the State.— 
V. 115, p. 2281. 


(F. W.) Woolworth Co.—January Sales—Ann. Report.— 
1923. 1922. 1921. 1920. 
Sal $11,049,405 $9,516,978 $8,332,127 $8,476,378 
For annual report see ‘‘Financial Reports’’ above.—V. 116, p. 87. 








CURRENT NOTICES. 





—President Lou E. Holland of the Associated Advertising Clubs of the 
World, has appointed Wm. T. Mullally, President of Wm. T. Mullally 
Inc. (advertising agents), to serve on the Auxiliary Board of Governors 
of the Arbitration Society of America. This Court of Arbitration functions 
daily and handles all kinds of controversies in which court action is possible. 
When a dispute involving an affiliated trade or commercial organization 
which has its own effective arbitration machinery is brought before that 
tribunal], they make every effort to transfer it to that organization. The 
court also handles disputes affecting trade or commercial organizations 
that do not have their own arbitration machinery and disputes not handled 
by trade associations, such as dissolution of partnership, foreclosures of 
mortgages, tort claims, etc. Mr. Mullally will represent advertising in 
its broad interest on the Auxiliary Board of Governors, through whom 
all matters involving advertising or its related lines are hand.ed. The 
Arbitration Society of America believes that this service will greatly 
increase the usefulness of the many trade arbitration boards, stimulate 
the organization of arbitration machinery by trades not now handling 
such matters, and help in accelerating the enactment of State arbitration 


laws and the organization of similar tribunals throughout the State and 
country. 


—Redmond & Co. have issued a special investment circular describing 
135 issues of municipal, railroad, public utility, industrial, Canadian and 
foreign Government bonds, together with investment stocks, now selling at 
prices to yield from approximately 3.80% to 8%. Many of the issues are 
legal for savings banks and trustees and a large number are listed on th 
New York Stock Exchange. ' 


—Announcement is made of the formation of Markell, Ruth & Co., Inc., 
Marine Trust Co. Building, Buffalo, New York, to deal in investment 
securities. The firm consists of Joseph L. Markell, President; Leon G. 
Ruth, Vice-President and Treasurer; Milton C. Guggenheimer, Vice- 
President; Sanford F. Palo, Secretary, and M. V. Haines, Assistant 
Secretary-Treasurer. 


—Irving Bank-Columbia Trust Co. has been appointed dividend disburs- 
ing agent of a 20% common stock dividend of the Endicott-Johnson Corp., 
payable Feb. 15 1923 to common stockholders of record Jan. 25 1923, and 
registrar of the common stock of the Auto Knitter Hosiery Co., Inc. 


—Harold C. Eustis and Clinton G. Galway announce that they have 
formed a partnership under the name of George Eustis and Company as 
Brokers & Dealers in Stocks, Bonds and Collateral Loans with offices at 
908 Fourth National Bank Building, Cincinnati, Ohio. 


—Bolster, Pratt, Gillispie & Co,, Inc., 120 Broadway, have issued for 
distribution to investors a February securities circular showing a list of 
hig-grade municipal, railroad, industrial and public utility bonds of varying 
maturities to yield from 4.13% to 7.46%. 


—Nixon & Co., who until recently occupied offices in the Land Title 
Bldg., Philadelphia, became a corporation on Jan. 1 1923 and moved to 


the Real Estate Bldg., Philadelphia, where they will deal in bonds under 
the name of Nixon & Co., Inc. 


—Guaranty Trust Co. of New York @as been appointed trustee under 
an indenture dated Nov. 1 1922. securing an authorized issue of $10,000,000 


principal amount of Ohio & Northern Gas Co. 3-year Secured Gold notes, 
due Nov. 1 1925. 


—F. W. LePorin, Chicago division sales manager of Henry L. Doherty 
& Co., has been appointed sales manager of the securities department, 


succeeding George B. Robinson, who recently resigned to go into business 
for himself. 


—W. Carson Dick and R. A. Gerwig have formed the firm of W. Carson 
Dick & Co., Inc., to conduct a general investment business, with offices 
in the Arrott Bldg., Pittsburgh, Pa. 


C. Heroid Grugan and Leonard 8. Moore have recently joined the 
bond department of F. P. Ristine & Co., members New York and Phila- 
delhpia Stock Exchanges, Phitadelphia. 

—Ludwig & Bauchle, 61 Broadway, New York, have arranged with 


M. M. Freeman & Co., municipal bond dealers of Phitadelphia, to act 
as their New York correspondents. 


—Roy Robinson, specialist in Southern cotton mill stocks, formerly of 
Stone, Prosser & Doty, has become associated with Bristol & Bauer in 
their trading department. 


—T. Ross Topley was recently admitted to an interest in the firm of 


Reid, McClure & Co., members of Philadelphia Stock Exchange, 1418 Wal- 
nut St., Philadelphia, Pa. 


—M. ™M. Freeman & Co., Philadelphia, announce that they have ar- 
ranged to have Ludwig & Bauchle, 61 Broadway, to act as their New York 
correspondents. 
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REPUBLIC IRON & STEEL COMPANY 
YOUNGSTOWN, OHIO. 





TWENTY-THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1922. 








To the Stockholders of the Republic Iron & Steel Company. 

The Board of Directors submits herewith its Twenty-third 
Annual Report of operations for the fiscal year ending De- 
eember 31st 1922, together with a Financial Statement and 
General Report upon the condition of the property at the 
close of the year. 

INCOME REPORT. 

The year 1922 opened with demand for iron and steel at 
low ebb, with operations at about 30% of capacity. During 
the first quarter of the year, with demand subnormal, prices 
remained abnormally low. Recovery, however, set in during 
the second quarter, and production gradually increased 
during this period, with operations close to 70% of capacity. 
After July 1st 1922, due to the effect of insufficient coal and 
lack of transportation, caused by the coal and railroad strikes, 
production was again reduced to 50% or less and so continued 
during the third quarter. Costs also, during this period, 
were adversely affected by coal purchases at high prices. 
As a result of these adverse influences, operating losses 
occurred as heretofore reported in our Quarterly Reports 
for the period from January Ist to September 30th 1922, 
which aggregated $764,376 64. During the last quarter 
of the year, after the settlement of the coal and railroad 
strikes, and with the resumption of coal shipments from our 
own mines, costs were reduced, transportation service im- 
proved, followed by increased output and better prices for 
ron and steel, with plants working at 80% of capacity. 
In consequence of these changes, the Net Profits for the 
Fourth Quarter of the year were sufficient to offset all 
previous losses and leave a Net Balance of Profit and Loss 
for the year ending December 31st 1922 (after the inclusion 
of Dividends on Sundry Stccks) of $418,311 85, and after 
making all deductions for Interest on Bonds, Depreciation, 
Extinguishment and all other proper charges. 

Owing to the business conditions ruling in the early part 
of the year, and to losses previously incurred, the Board of 
Directors, under date of February 23rd 1922, ordered a sus- 

ension of the Preferred Dividends, and in consequence 

ividends in arrears now amount to 7%. Resumption of 
Dividend payments will be authorized whenever the Board 
of Directors are reasonably satisfied of the continuance of 
present earnings. 

During the year ample expenditures were made for upkeep 
of plants and property, with full allowance for all provisional 
funds, and the Board of Directors decided upon a construc- 
tion program which it is estimated will be completed on 
January 1 1924, and which will not only increase production 
but is expected to bring about large economies in operation. 
It is estimated that this program will increase earnings by 
at least $1,500,000 per annum, measured by present costs 
and profits. Since 1914 the Company has expended ap- 
proximately $30,000,000 for improvements and property 
additions and reduced its funded debt to the extent of ap- 
proximately $4,400,000. In order to reimburse the Company 
in part for these capital expenditures and to place it in a 

Osition to undertake the new construction program, the 

oard of Directors, acting under the powers conferred by 
the Charter of the Company, decided te authorize a new 
mortgage upon the plants and property of the Company 
and to sell $10,000,000 in principal amount of new Thirty- 
Year 5%% Gold Bonds. The mortgage is to contain 
provisions for the issue of additional bonds for refunding 
and for capital expenditures, subject to restrictions approved 
by the Board. 

During the year the Surplus Fund was increased by the 
amount of Net Profits realized, making the Net Balance 
of the Surplus Fund as of December 31st 1922 $29,994,641 20, 
while the balance of Net Quick Assets has been increased 
to the amount of $16,156,770 92. 

INCOME ACCOUNT AND STATEMENT OF SURPLUS FOR THE 
YEAR ENDING DECEMBER 31 1922. 


Net Earnings from operations after deducting charges for 
maintenance and repairs of plants, amounting to 
$2 ,732,623 42 $2,189.408 47 
Interest and Income from Investments 331,453 47 


Total Profits for the Year $2,520,861 94 





Provision for Depreciation and Renewal of 
Plants $1,002,372 67 
222.810 32 
877.367 10 





2,102,550 09 


$418,311 85 
29,576,329 35 


$29,994,641 20 
$418,311 85 








Net Surplus Carried to Balance Sheet 
Net Profits Applicable to Dividends 





BALANCE SHEET DECEMBER 31 1922. 
ASSETS. 
Capital Assets— 
Property Accounts: 
Cost of Properties December 31 1921- -- 
Net additions for the year ending Decem- 
ber 31 1922 


Investments: 
In Potter Ore Company 
Investments in and advances to other 
ee 


$98 667.716 81 


357 ,095 33 
$99 024,812 14 





$401 ,000 00 


1,458,271 85 
1 859,271 85 
Total Capital Assets 


$100 884,083 99 
Cash Deposited with Trustee— 

For redemption of 10-30 Year Gold Bonds in addition to 
bonds of a qer value of $8,397 ,000 00 retired in terms of 
the Trust Deed, per Contra 
Current Assets— 

Inventories of Manufactured Products, Materials, and 
Supplies on hand $13,831,185 35 

Ore Contract Payments, represented by 
k 2,412,478 94 


Ore at D 
Accounts and Notes Receivable after de- 

7,201 ,290 57 
1 ,760 439 81 








10,000 00 


ducting Reserve for Doubtful Accounts. - 
a 





25,205,394 67 
Deferred Charges to Operations— 
Expenditures for Exploration, Stripping at Mines, Ad- 


vanced Royalties, etc., chargeable to future operations__ 1,608,186 53 


$127 ,707,665 19 
$16,156,770 92 


LIABILITIES. 
Capital Stock— 


Common—300,000 shares of $100 each____ $36,000,000 00 
Preferred 7% Cumulative—250,000 shares 
of $100 each 25,000,000 00 


10-30 Year 5% Sinking Fund Mortgage Gold Bonds— 
(Total authorized issue $25,000,000). 
Total issued 20,869,000 00 
Less: Bonds purchased 
Sinking Fund 
Bonds held in Treasury 





Net Current Assets 





$55,000,000 00 


for 
$8 .397 ,000 GO 
20,000 00 





8,417,000 00 


First Morigage 6% Serial Gold Bonds Outstanding on Bessemer 
Mines Nos. 1 and 2 
Potter Ore Company Bonds— 

$147 ,000 00 Outstanding First Mortgage 5% Bonds guaran- 
teed jointly with Tennessee Coal, Iron & Railroad Com- 
pany, less that Company’s proportion 
Current Liabilities— 

Accounts and Bills Payable 

State and Other Taxes.................. 

Accrued Bond and Note Interest 

Unclaimed Dividends-_-___.............-- 





12,452,000 60 
600,000 00 


73,500 00 


$8,140,360 42 
696,129 98 
197 ,694 35 
14,439 00 
9,048,623 75 





Reserves— 
For Exhaustion of Minerals and Mining 
Equipment __-_---_-- ) vied 
For Depreciation and Renewa! of Plants. _. 
For Relining and Rebuilding Furnaces. __. 
For Fire and Accident Insurance : 
For Contingencies 





20,538,900 24 


29.994 641 20 
$127,707 ,665 19 


Sur plus— 
Balance December 31 1922, per attached statement 





WORKING CAPITAL. 


The following statement covers items affecting Working 
Capital from organization of the Company to December 31 
1922 and is followed by Comparative Statement of Net 
Working Assets, as shown by the books of the Company 
as at December 31 1920, 1921 and 1922: 


Working Capital May 3 1899 
Collateral Notes Issued October 1 1904 
Bond Issue October 1 1904 
Preferred Capital Stock Sold 
10-30 Year Bonds Issued 
Mortgage Notes on Haselton Property 
Additional Preferred stock Sold 
Additional Common Stock Sold 
Amounts Reserved out of Profits for Depreciation and Re- 
newals, Insurance and Contingencies__._._.___.__-_---. 20,538,900 24 
Net Profits May 31 1899 to December 31 1922 73,842,050 07 


. $147 ,727,050 31 
EXPENDED. 

Dividends on Preferred Stock 

Dividends on Common Stock 

Collateral Notes Paid 

Bonds Retired 

Haselton Notes Paid 

Bond Sinking Fund 

Investments, &c. (less Potter Bonds) 

Prepaid Mining Expense, & 

New Construction 

Property and Plants 
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131,570.279 39 
$16,156,770 92 





Net Current Assets per Balance Sheet 

Consisting of: 
Inventory $13,831,185 35 
Ore Contract Payments 2,412,478 94 
Accounts and Bills Receivable aan ,290 57 





$25,205,394 67 
Less Current Liabilities 9,048,623 75 
Net Current Assets $16,156,770 92 


COMPARATIVE STATEMENT OF NET WORKING ASSETS. 


Current Assets— Dec. 311922. Dec. 311921. Dec. 31 1920. 
Inventory $13,831,185 35 $15,231,804 09 $18,751,278 43 
Ore Contract Payments.... 2,412,478 94 1,487,152 35 1,431,451 34 
Accounts & Bills Receivable 7,201,29057 3,686,14437 8,869,442 95 
U. 8S. Government C 

5,174,411 44 


cates and Bonds 
Cash 1,760,439 81 1,292,436 99 1,443,752 88 


$25,205,394 67 $21,697,537 80 $35,670,337 04 
Less Current Liabilities._._“ 9:048:623 75 6,517,473 70 10,076,459 10 


Net Current Assets $16,156,770 92 $15,180,064 10 $25,593,877 94 
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COMPARATIVE STATEMENT OF INCOME. 


Year Ending Year Ending Year Ending 
Dec. 31 1922. Dec. 31 1921. Dec. 31 1920. 
Net earnings from Operations, 
after deducting charges for = $ 
Maintenance and Repairs of 
Plants, amounting to 2.189.408 47 511,528 14 13,825,521 77 
December 31 1922, $2,732,623 42 
December 31 1921, 1,800,360 73 
December 31 1920, 5,928,626 67 








Interest and Dividends Received 331,453 47 173,482 07 348 641 81 
685,010 21 
Less: Idle Plant Expeneses......  .........- 1,494,130 40 
om Profits for the Year___ 2,520,861 94 *809,12019 14,174,163 58 
s- 


Depreciation of Inventory 








SRR 9 Fae Siar: SE See .2,478,918 18 1,992,516 80 
Provisions for Depreciation & 
Renewal of Plants_____-_-_- 1,002,372 67 1,026,874 40 1,506,260 50 
Provision for Exhaustion of 
ER a 222,810 32 159,796 84 508 ,061 86 
Interest on Bonds and Notes. 877,367 10 806,974 35 737 ,966 97 
Provision for Excess Profits 
Tax, &c., and other Con- 
et * eee”! ggabak ae 1,812,835 00 
Loss on Sale of Liberty 
Ba EA tase em age I, Bg an ee eee ee 
2,102,550 09 4,856,121 95 6,557,641 13 
Net Profits Applicable to Divi- 
DEL, ni eed dhened odie eiaeel 418,311 85 *5,665,242 14 7,616,522 45 
Surplus December 31 1921_-~-29,576,329 35 
Surplus December 311920... -—_.------- 37 441,571 49 
PN GP RUNG &: ahdcddesdu  cholktdnood 33,880,971 91 
29 994 641 20 31,776,329 35 41,497,494 36 
Deduct: 
Amount written out of Surplus 505,922 87 





40,991,571 49 
Deduct: 


Dividends on Preferred Stock 
Dividends on Common Stock 
Dividends on Preferred Stock 
Dividends on Common Stock 


~-——<——<—<—-—— «< ~_————— — — — = 


cieeeoeahs. .. ames 1,750,000 00 
1 800,000 00 


2,200,000 00 3,550,000 00 
Net Surplus Carried to Balance 
eee 29,994,641 20 29,576,329 35 37,441,571 49 


* Deficit. 
INVENTORIES. 
In accordance with the usual custom of the Company 
inventory was taken at cost on all products mined, manu- 
factured or purchased by it. For all classes of material the 











inventories are in no case higher than present market prices. 
As at As at As at 

Classification— Dec. 31 1922. Dec. 31 1921. Dec. 31 1920. 
Finished Product - -- ---- $3,549,784 96 $3,924,156 86 $3,851,718 57 
i, 2 SRA h ees 7,162 68 1 373,565 62 2,302,051 67 
Puddle Mil] Products_.--- 27 .706 64 25,692 65 14,494 03 
Billets, Blooms, Slabs, etc. 601,641 19 528,601 20 680,668 26 
Dink Cacthabebdodene 5,526,127 40 6 437 ,.291 31 7,285,065 29 
A ii ihe cine ctiiintahealla wis 476,989 4 378,767 62 740,297 67 
Ferro-Manganese -_--_---- 164,510 81 73,771 29 264,565 40 

3 pe Gree 630,809 52 457 318 46 690 690 68 
Rolls, Molds and Stoois_- 172.777 51 127,218 04 415.785 68 
EE EE ee | 1,955,896 93 1,646,731 76 2,043 ,256 47 
Commissary Supplies- - -- 1,097 37 74,033 59 116,188 84 
Miscellaneous. -......-_-- 246,680 86 184,655 69 346 495 87 

IE en ae $13,831,185 35 $15,231,804 09 $18,751,278 43 


COMPARATIVE STATEMENT OF EARNINGS AND DISPOSITION 
OF INCOME. 


Year Ending Year Ending Year Ending 


Dec. 31 1922. Dec. 31 1921. Dec. 31 1920. 
eee $2 520,861 94 *$809,120 19 $14,174,163 58 
Depreciation and Charges 2,102,550 09 4,856,121 95 6,557,641 13 
et ot de 418,311 85 *F 665,242 14 7,616,522 45 
DD...» cmmnenes RE! Te 2,200,000 00 3,550,000 00 
Amount carried to Surplus 418.311 85 *7 865,242 14 4,066,522 45 
Balance Surplus Account. 29,994,641 20 29,576,32935 37,441,571 49 


* Deficit. 
GROSS VOLUME OF BUSINESS. 
Year Ending— 
SE EES ap ne aa ee ee ee ee 
I 20,756,748 50 
er 76,342,219 86 


COMPARATIVE STATEMENT OF ANNUAL CHARGES TO COST 
OF PRODUCTION AND DEDUCTIONS FROM PROFITS FOR 
REPAIRS AND MAINTENANCE, DEPRECIATION, 

AND OTHER PROVISIONAL FUNDS. 

Year Ending Year Ending 

Dec. 31 1922. Dec. 31 1921. 

Repairs and Maintenance_--_$2,732,623 42 $1,800,360 73 
Charges for Depreciation and 


$39,123,708 18 


Year Endi 
‘Dec. 31 1920. 
$5,928 626 67 








Renewals of Plants___---- 1,002,372 67 1,026,874 40 1,506 ,260 50 
i $3,734,996 09 $2,827,235 13 $7,434,887 17 
Provision for Exhaustion of 
SSI | i TR LS TB 222,810 32 159,796 84 508 061 86 
PROVISIONAL FUNDS. 
For For For For Fire 
Depreciation Exhaustion Relining and 


Accident For 


and Renewal O yh 
rae Insurance. Contingencies 
= 


0 
Year of Plants. Mingrals. 


Ending— 
Dec. 31 
1922__13,594,518 44 4,469,588 00 1,095,123 77 


744,615 54 644,054 49 
ec. 3 
seal, 13,076 .928 76 4,237,777 68 949,823 16 752,188 87 660,660 36 
ec. 
1920__11.901,170 26 4,078,294 64 919,294 98 820,721 26 1,472,585 14 


NEW CONSTRUCTION AND PROPERTY ADDITIONS. 
Additions to the Property Account during the year aggre- 
ted $357,095 33. The total New Construction to date, 
ecember 31 1922, is: 





a ii ek ee eee em emetibeee © $11,771,417 51 
Steel Plants, Rolling Mills and Factories___.._..... ----- 23 .746,078 99 
Ore Mines, Coal Mines, Coke Ovens and Quarries -------- 12,806,202 88 
I. 5 ti imac enieebadeneaeseoed 630,044 61 

Total _----------------------------+--------------- $48,953,743 99 


J IZED COMPARATIVE STATEMENT OF PROPERTY 
— ACCOUNT. 





Year Endi Year Ending Year Endi 

Dec. 31 1922. Dec. 31 1921. Dec. 31 1920. 

New Construction. _..-.---- $273,712 50 $2,246,571 20 $4,632,449 18 

Property Additions-_----.---- 83 382 83 782,878 98 470,237 52 

Property Sold_------------- ---------- ---------- 140,018 50 
Unexpended pone st re. 

reciation an 

—— for GPE wo none = 918,594 68 774,753 50 1,156,849 84 
Balance oO operty 

eg Mit ec tietecond ot 70 85,991,793 05 83,737,096 37 





LABOR AND EMPLOYMENT. 

For reasons given under the heading Income Report, 
employment during the early part of the year was sub- 
normal. However, conditions improved as the year .ad- 
vanced, and, as shown in the statistics given below, there 
was a marked improvement from the preceding year. Dur- 
ing the first quarter of the year, the practice established 
during the preceding year was continued, of distributing 
work so far as practicable in order to give as many em- 
ployees as possible partial employment and to keep the 
organization intact for future business. 

On September Ist, 1922, wages in all departments were 
generally advanced about 20%. This was in keeping with 
the action of our principal competitors, and established 
wages at our plants, mines, etc., in line with the rates paid 
by the Railroads, Merchant Coal Mines and others with 
whom we compete for labor at various points. 

During the last quarter of the year, with an 80% operation 
at our plants, substantialiv all available labor was em- 
ployed at the various operating points, indicating that, with 
expanding business, a general labor shortage (especially 
unskilled labor) is imminent unless the House Committee 
on Immigration and Naturalization, who are now in session 
to consider this national problem, adopt measures of relief. 
Unless this is done, it will be impossible to prevent increases 
in the cost of living or to meet the growing demands of the 
country for increased production of farm and manufactured 
products. 

As wages were advanced late in the year, the average 
earnings shown below do not reflect present annual earnings. 
The figures, however, are not without interest, and are 
submitted with this explanation. 


AVERAGE NUMBER OF MEN EMPLOYED. 
Year Ending Year Ending Year Ending 























North— Dec. 31 1922. Dec. 311921. Dec. 31 1920. 
- e 8£— ig ea 242 195 66 
Coal Mines and Ovens_____-- 997 763 1,689 
PS See: Gres ee 443 306 981 
sale ys Gees ace toe 5,357 3,447 7,417 

0 8) RE ee ae 7 .€39 4,711 10,754 

South— 

RES re ee 509 241 951 
Coal Mines and Ovens___ _-_-_- 844 447 1,044 
TE IEE, RTE I 397 197 429 
gO SERS SS 37 27 52 
re 1,787 912 2,476 
Gee TU: « «dsidicdvi cdcx 8 826 5,623 13,230 
TOTAL EXPENDED FOR LABOR. 
Average 

Year Ending—— Amount. Pcr Man. 
ou "} & Sareea re > ar eee $13,108,275 22 - $1,485 
OSS ERB SSE GEESE ASE a a Sa ee 9 638,950 77 1,714 
OS  & PR aeSray ol a eee 28 978,720 15 2,190 
OS OSS) 4 REESE SS Pan ae 21,466,605 56 1,822 
NT I en 5 EE I EE Eh a 23 .747 .260 97 1,619 
SS Fa SET SSS SI alas. Pe ae 17 .574.480 56 1,211 
NO es i eee a 979 


UNFILLED ORDERS AND BUSINESS OUTLOOK. 


The readjustment effected in prices for Iron and Steel 
during the year 1922 were unquestionably out of line with 
other commodities, and, as a result, price recovery occurred 
during September, with substantial advances since that date. 
These advances, however, have not been excessive, and are 
not out of keeping with cost of production. To state the 
situation broadly, Labor (exclusive of coal mining, which 
is now at the war peak) is approximately 30% below normal 
prices, while the principal heavy Steel products are selling 
at approximately 33 1-3% below war levels, so that when it 
is considered that coal and transportation, large items in 
Steel cost, are close to war levels, Jron and Steel prices, as 
related to cost of production, are low. For this reason, sales 
have been restricted to nearby deliveries. 

As your Company is a Stockholder in the Consolidated 
Stee] Corporation (a company organized under the Webb 
Act for the promotion of Foreign Trade), and as that com- 
pany has determined by appropriate action of its Board of 
Directors to go into liquidation, your Company has taken 
steps to reorganize its Selling Department, and will here- 
after conduct its Export business on a direct basis. 

On the whole, the general outlook for the year 1923 is 
decidedly more encouraging, as both demand and prices are 
tending upward, and under these conditions further im- 
provement in Profits is promised. 

The balance of Unfilled Orders on Hand as of December 
dist, 1922, as compared with previous years, is as follows: 


FINISHED AND SEMI-FINISHED. 





Year Ending Tons. 
Resse a5 ee ve be wim ee 
Ne RET Se BR Oe ae EEN ro ee: ee 
EE EERE OEY OIE Dare pee ws 162,906 

PIG IRON. 

Year Ending— ons. 
SE Rie ee ag a CY a a 57 .923 
IY Ce SSR ie ga 23 839 
iS las cae ees meee yy F 35,772 


The Board of Directors takes pleasure in stating that the 
services of the Officers and Employees of the Company have 
never been more loyal or efficient than during the past year 
of trying business conditions. 


By Order of the Board of Directors. 
Respectfully yours, 


JOHN A. TOPPING, 
Chairman, 
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COMMERCIAL EPITOME 


ithe introductory romarkp youally appearin hore wil be coupe 
to-day in an earlier part of the paper, immediate ollowin e 
editorial matte1 "i new department headed “INDICATIONS 


ter, in a 

OF BUSINESS ACTIVITY.”) 
COFFEE on the spot firmer but quiet; No. 7 Rio 12344@ 

13c.;No.4 Santos15 24 @16 \c.; fair to good Cucutal6% @17c. 

Futures hung fire for a few days, then they suddenly ad- 

vanced under the lead of March with spot coffee very firm, 

the available stock small and shorts nervous buyers. The 
stock of Brazilian in New York is 526,408 bags (it was 

478,700 recently) against 749,727 a year ago. Rio’s stock 

of 1,350,000 bags is 530,000 bags smaller than at this time 

last year. Santos holds 2,077,000 bags or nearly 800,000 

less than a year ago. Of course there is the valorization cof- 

fee. Europe has been buying May and July. On the 6th 
inst. futures advanced 6 to 9 points. The Brazilian market 
was firm. March some think is too much below replace- 
ment cost. It is sharply watched, and well it may be. On 
the 7th inst. futures advanced 15 to 21 points the latter 
on March. Coffee available for delivery on contracts 
was still scarce and nearby shorts were nervous. Rio was 
strong with the New York spot market firm. Coffee fu- 
tures it is felt by not a few ought to get closer to the spot 
price. That is a bullish basic fact to many. On the 8th 
inst. on cables from Brazil stating that dealers there were 
trying to buy back Exchange contracts, New York was 

very firm. Offerings were small and final prices were 13 

to 16 points higher. To-day prices continued to advance. 

The spot situation is very strong. Rio prices advanced 

400 to 450 reis. Shorts were covering. Speculation is 

expanding. Closing prices show a rise for the week of 40 to 

42 points. 

z xy ‘ ee ‘ Gs 26 Ss 9. 0 9. l 

Maren eb 11:80 [July 2-10.61 @ i162 December. 9.30@ 9:51 
SUGAR.—Spot raws advanced on good buying. Futures 

ran up at one time some 20 to 25 points despite persistent 

Cuban selling of March, September, &c., the short interest 

proving to be larger than was suspected. Wall Street has 

been covering; also trade shorts. Some sold May and July 
against purchases of other months. But the market of late 
has given a good account of itself. Receipts at Cuban ports 
last week were 165,526 tons, against 186,454 in the previous 

week, 96,283 in 1922 and 94,575 in 1921; exports, 80,835 

tons, against 94,102 in the previous week, 48,403 in 1922 and 

34,278 in 1921; stocks 274,135, against 189,444 a week 

before, 163,666 in 1922 and 251,158 in 1921; centrals grinding 

170, against 158 a week before, 140 in 1922 and 164 in 1921. 

The weather in Cuba was good. On Feb. 5 Cuba sugars 

declined 1-16c. Futures dropped 4 to 5 points on long liqui- 

dation by commission houses. March was freely bought 
by prominent trade interests, however. On Feb. 6 meu? | 
buying by trade houses put up futures 14 to 24 points wit 

March being especially strong and contracts scarce. There 

was much covering in March and many stop orders were 

reached. Many rumors were afloat as to the extent of 

European buying and the prices paid. They lacked at that 

time complete confirmation. There were bids of 3%4c. for 

Cuba here but 3%c. was asked. The tone was distinctly 

stronger. On the 7th inst. Cuban raws advanced to 3 %e. 

with sales of 50,000 bags. On the Sth inst. 100,000 bags of 

Cuba prompt and February shipment sold at 4c. ec. & f., or 

5.78e. duty paid. European demand for Cuban raw and 

American refined is the source of the underlying strength. 

The recent buying by Europe is believed now to have been 

larger than most people suspected. Refined at one time 

was 7.10 to 7.30c. It is pointed out that the Cuban pro- 
ducer is this year showing more skill in marketing his product 
than ever shown before. From the middle of February to 
the end of March has usually been the period of the largest 

sales by Cuba. Some, noting the persistent Cuban a 

of sugar futures here are inclined to be a bit cautious. Java 

cables reported a rising tendency. English markets were 
firm on raw and rising on refined. Meitings here are about 
as large as arrivals. That sounds significant, certainly. 

Refined later was 7.15@7.25c., and in one case 7.30e. On 

the 8th inst. there was a very sharp demand to cover March 

contracts as well as other months and an advance of 15 to 

17 points. At the advance one broker sold over 5,000 tons 

of March at 4.lle. About 150,000 bags of Cubas, prompt, 

and February shipment, sold at 4c. c. & f., besides some 

Porto Rican and Philippine sugars on the same basis. Some 

are very friendly to the sugar market. The marketing of 

Cuban raws has thus far, as already stated, been skillful 

and contrary to the usual experience at this season no 

“distress” sugars have appeared. To-day spot raws ad- 

vanced to 4%c. with business at that price to the amount of 

60,000 bags for February shipment. Later 4%c. was bid 

and 4%c. asked for moderate offerings. Refined was 7.25 

to 7.30c. Futures advanced some 20 to 25 points, ending 

55 to 60 points higher for the week. 

Spot, unofficial. __._5.90|May....... 4230¢-< iieptemier...4, 06 G3 07 
SOT cnedon 4.28@4.29 | July _...-..-- 4.42@4.43 | December __. 433 Noon 
LARD—Spot quiet; prime Western 11.80@11.90c.; mid- 

die Western 11.60@11.70c. Refined to the Continent 





em 


12.75¢.; South American 13c.; Brazil 14¢. Futures were at 
one time slightly easier and even latterly have shown some 
irregularity with receipts of hogs large, Jeables indifferent, 
cash interests selling and grain at times reacting. But on 
the whole prices have moved upward. Hogs have been 
“etn d steady. Shorts have been cautious. Commission 
ouses have bought to some extent. Latterly there has been 
usual sympathy with a rise in grain. Lard stock decreased 
353,280 Ibs. last month to 18,857,540 lbs. at Chicago, 
against 27,789,663 lbs. last year. To-day prices advanced 
and closed 10 points higher for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN 
Sat. Mon. Tues. Wed. T. 
March delivery. ___cts_11.10 11.15 11.30 2: 
May delivery 25 # 11.3: 11.45 11.37 # 11.40 
July delivery 11.40 11. 11.655 11.57 11.62 11.52 
PORK dull; mess, $27 @$28; family , $30 @$32; short clear, 
$21@$28 50. Beef quiet; mess, $16 50@$17; packet, $17@ 
$17 50; family, $19@$20 50; extra India mess, $32@$34; 
No. 1 canned roast beef, $3 25; No. 2, $2 35; 6 lbs., $15; 
sweet pickled tongues, $55 @ $65; nom. per bbl. Cut 
meats quiet; pickled hams. 10 to 24 lbs., 1434@17\ce.; 
pickled bellies, 6 to 12 lbs., 15@16ce. Total stocks of cut 
pork meats at seven leading Western packing centres on Jan. 
31 were 263,971,345 Ibs., against 270,110,779 a month ago 
and 172,838,600 a year ago; including 49,314,010 Ibs. of 
dry salt meats against 48,639 ,097 a year ago and 184,522,041 
of pickled meats against 162,105,606 last year. Butter, 
creamery, seconds to high, scoring, 4414%4@50c.; cheese, 


flats, 23@29c. Eggs, fresh gathered seconds to extra, 
32 @39c. 


_ OILS.—Linseed firmer, but very quiet. Spot raw oil 
in carlots was advanced to 96c. by most crushers. How- 
ever, this price is largely nominal, as there is declared to 

no inclination to purchase at this level. The old level 
of 93c. was by some considered high. The feeling in the 
trade is generally very bearish. Flaxseed, however, remains 
firm. As in linseed oil, some look for a reaction in flaxseed 
before very long. Spot carloads, 96c.; tanks, 92c.; less than 
carloads, 99c.; less than 5 bbls., $102. Cocoanut oil, 
Ceylon bbls., 9'%c.; Cochin, 10144@10%e.; corn, crude, 
104%@10Mc.; refined, 1234@13c.; olive, $1 15@$1 17. 
Lard, strained, 14c.; extra, 13%e. Cod, domestic, nominal; 
Newfoundland, 63c. nominal. Spirits of turpentine, $1 45@ 
$146. Rosin, $5 85@$8. Cottonseed oil sales to-day, 
8,300 bbls., including switches. Crude, S.E., 9.87%@10ce. 
Prices to-day closed as follows: 


Spot. --c_11.10@__ _- | April -_-¢-11.20 : 
ebruary._11.20@11.30|May 11.37@11.39| August____11.52@11.55 
March __._11.12@11.15| June 11.43@11.49| September .11.50@11.55 

PETROLEUM.—Pennsylvania crude oil was advanced 
20c. to $4 by the New York Transit Co. of Bradford, Pa. 
There was also-an-advance of 10c. per barrel by the Ohio 
Oil Co. in Wyoming and Montana crude oils. Grass Creek 
was put at $190; Elk Basin, $1 90; Lance Creek, $1 90; 
Big Muddy, $1 45; Mule Creek, $1 30, and Rock Creek 
$165. The Texas Co. advanced prices on all grades of 
North Louisiana crude oil 10c. with the exception of Caddo 
below 30 degrees. And the Mid-West Refining Co. advance 
its prices in accordance with that of the Ohio Oil Co. The 
Standard Oil Co. of La. advanced Louisiana crude oil 10c. 
per barrel. The demand for gasoline is up to expectations 
and the oft-predicted advance has come. The tank wagon 
price of gasoline was increased generally one cent a gallon 
throughout the country by large oil companies. The Stan- 
dard Oil Co. of New Jersey advanced Ic. a gallon throughout 
its territory and at the same time cut kerosene Mc. a gallon. 
The Magnolia Petroleum Co. advanced crude oil prices 
10 cents a barrel in Kansas, Oklahoma and Texas fields. 
Later in the week Northwestern Pennsylvania refiners raised 
gasoline prices 4c. and steam refined goods %c. All grades 
of Pennsylvania crude oil with the exception of Ragland and 
Corning were advanced 10c. a barrel at Pittsburgh on 
Feb. 8. New prices: New York Transit and Bradford 
district, $4; National Transit, Southwest Penn Pipe Line, 
Eureka and Buckeye, $3 75; Cabell, $2 61; Somerset, $2 40; 
Somerset Light, $265. The Texas Co. on the same day 
advanced Gulf Coast crude oil 25c. per barrel to $1 50, and 
Caddo heavy below 30 degrees 10c. a barrel to $1 15. There 
is a good export demand for gasoline. Large quantities are 
going to the Near East incases. South America is also taking 
it. Lubricating oils are in better demand. Northwestern 
Pennsylvania refiners raised the price of steam refined oil 
a half cent per gallon. Bunker oil in better damand and 
firm at $1 60 per barrel f. 0. b. New York refinery. Stocks 
are firmly held and another upturn in this oil is predicted. 
New York prices: Gasoline, cases, cargo lots, 26.75c.; U. 5. 
Navy specifications, bulk, 15.50c.; export naphtha, cargo 
lots, 18c.; 63-66 deg., 21c.; 66.68 deg., 22c. Kerosene 
eases, cargo lots, 16%c.; motor gasoline, garages (steel 
barrels), 23c. 


CHICAGO. 
urs. Fri. 
11.17 


11.30} July ____c_11.53@11.54 


$1 O8 | Illinois 
2 30 | Crichton 
Currie 
7 | Plymouth 
2 07 | Mexia 
RUBBER was firmer in sympathy with a higher London 
market. Early in the week British interests were reported 
covering in this market. In the main trade here has been 
quiet. There is an absence of re! demand. Outside 
operators are the best buyers. On the 16th inst. prices 
eased here in sympathy with London. Near deliveries 
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ere the most wanted. Large interests it was reported 
Were disposed to sell, but unwilling to meet views of buyers. 
Smoked ribbed sheets and first latex spot 35\%<c.; March 
3534c.; April-June 3614c.; July-Dec. 37c. London cabled 
on Feb. 5th that rubber on renewed activity advanced 
lod, closing firm at 18d. Deliveries last week exceeded 
receipts and stocks accordingly showed a decrease of 237 
tons, being 73,165 tons, against 67,251 tons at the corres- 

nding date in 1922 and 57,314 in 1921. In London on 

eb. 8th rubber was quiet and slightly easier; plantation 
standard on the spot sold at 175¢d. 

HIDES have been dull and tending lower. Common dry 
hides were dull cn the basis of 21 cents for choice Bogotas 
and 19 cents for Orinoco. City packer hides quiet. A car 
of small January native bulls, koshers, sold, it is stated, 
at 12%4c. for grubs. Country hides dull and weak. The 
River Plate market for frigorifico hides was depressed. 
Stocks of unsold Argentine and Uruguay frigorifico hides are 
estimated at about 100,000. In Chicago big packer hides 
are called steady. Later Bogota were reported rather 
steadier. They were quoted at 19144@21c. but some named 
higher prices. Country hides were weak, however. About 
1.200 Pennsylvania light average extremes not over 5% 
gruoby, sold, it is stated, at 14c. City packer are mostly 
poor, dull and weak. Frigorifico steers remained dull and 
with a rapidly increasing supply are weaker. Nominally 
23 @24c. 

OCEAN FREIGHTS have been quiet, grain tonnage in 

articular. March berth rates advanced. Chartering has 
n generally slow, both here and in London in grain ship- 
ments; 10c. was hard or impossible to get. Sugar tonnage 
was in much better demand here later. Lumber and sugar 
tonnage has been more active in London. Radio cables and 
advices received here on Thursday told of severe gales and 
an exceptional storm raging in the eastern Atlantic. The 
storm extended all along the coast from Gibraltar to Iceland 
and as far west as the Azores. Barometer readings at Lon- 
don showed 28.92 inches and at Brest 28.88 inches, an un- 
usually low mark even for this season of the year. Channel 
ports had strong gales and rain. This winter has been 
marked by an exceptionally large number of severe storms, 
some of them the heaviest in the experience of old captains. 
They have been the worst in middle or eastern Atlantic waters 


Charters include sugar from Cuba to Galatz, 27s. 6d. February; grain 
from Atlantic range to three ports in Denmark, 18c. February; one round 
trip in west coast of South America trade, 85c. prompt: ore from Poti to 
north of Hatteras, $4 February; lumber from Gulf to River Plate, 165s. 
March; 6 months’ time charter, 749-ton steamer, in West Indies trade, 
$1 40 February: coal from Philadelphia to Havana, $1 45 February; sugar 
from Cuba to United Kingdom, 18s. 6d. February; 1,698-ton steamer, one 
round trip in West Indies trade, $1 05 prompt; sugar from San Domingo 
to London, Liverpool or Greenock, 23s. prompt; 2.536-ton steamer, one 
round _ West Indies trade, 90c. prompt; grain from Atlantic range to 
United gdom, 2s. 6d.; to Continent, llc., or Lisbon or Leixoes, 16c., 
lc. extra if two ts February loading; sugar from San Domingo to United 

om, 23s. February: from Cuba to United Kingdom, 19s. 3d. Febru- 
ary; from Cuba to United Kingdom, 19s. 3d. February; sugar from Cuba 
to United om, 19s. 3d. March; sugar from Cuba to United Kingdom, 
19s. 3d. February: sugar from Cuba to United Kingdom, 19s. 3d.: also two 
others at 19s. 6d. February; linseed from Rosario to Montreal, $6 March 15- 
pen 5; grain from Atlantic range to west coast of Italy, 3s. 9d. March; 
10% sugar from Santo Domingo to United Kingdom, 22s. 6d. February. 


TOBACCO has been in fair demand and generally steady. 
There is an intimation that if stocks were larger here business 
would correspond. In any case trade is graduaily increasing. 
An event of the week was the exposition of the Tobacco 
trade at the Grand Central Palace. Very great interest 
as might naturally be expected, has been felt in this event. 
Everybody has endeavored to make it a success and their 
efforts have been rewarded with the attainment of thier 
object. In other words, it has been a distinct success. As 
for the tobacco market in general, it shows, as already 
intimated, a certain steadiness and, as supplies here incre&se, 
it is believed that there will be an expansion of trade, 


STEEL has been in persistent demand and firm. Demand 
in fact outruns production. Mills have had to decline 
orders for deliveries during the next few months. Buyers 
talk less about prices than about time of delivery. Things 
have changed vastly in that respect. Some think there is 
too rapid a headway on. Consumers want to hurry up 
deliveries. Prices have heretofore been irregular on bars, 
shapes and plates. But the price seems to be edging to 
2.25c. per lb. basic. Nobody wants a runaway market; 
the producers no more than consumers. They have not 
forgotten 1920. But there is a sharp demand for steel 
and prices are up to last year’s high level. Semi-finished 
steel is scarce. Billets, sheet bars and slabs are $40 per ton 
Steel bars are $1 per ton higher or 2.15c. Pittsburgh. Steel 
plates are up $2 i. e. to 2.20c. Pittsburgh under the spur 
of a big demand from oil companies, for storage tanks. 
For blue annealed sheets 2.75c. per lb. is quoted. Semi- 
finished steel has been even firmer than finished steel. 
There has been a big absorption of ingots, billets and sheet 
bars by the big corporation with a keen demand from other 
concerns. A Pittsburgh company quoted commercial 
seamless boiler tubes, 2 inches in diameter and larger at $6 
higher than recently. Sheet bars, according to one report, 
have sold at 2.25c. base Pittsburgh. Wire is up $2 per ton 
at Pittsburgh, i. e. to 2.55c¢. perlb. Steel pipe is $4 higher. 
In a word steel has been in imperative demand at rising 
prices. The output of steel ingots in Jan. is estimated at 
3,700,000 tons or at the rate of 44,000,000 tons against 
33,275,944 in 1922, and 19,184,084 in 1921. Steel mills 
in the Chicago district are practically sold out it is stated, 
for the second quarter of the year and new prices from -$2 
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to $3 above the present levels are expected to be named 
by leading mills at any time. A large independent steel 
maker there is making plans to allocate its second quarter 
output among its customers. The demand for structural 
steel which has been a striking feature at the West for sev- 
eral weeks continues pressing. 


PIG IRON is firm with production gaining. It is scarce 
in Youngstown. Basic iron is in better demand from foun- 
dry. The underpinning of the market is considered sound. 
January output increased 4,600 tons daily. The total in 
January was 3,229,604 tons, a gain over December of 142,545 
tons. That meant a daily average of 104,181 tons, as against 
¥9,577 tons in December and 94,990 tons in November. 
The number of active furnaces increased by 9 during the 
month, making 262 in blast on Feb. 1. On the first of this 
month the rate of daily production per day was 105,125 tons. 
In other words, pig iron business is striking a new and more 
rapid gait. Importation of foreign pig iron of course 1s 
hard hit by the troubles across the water. It is pointed out 
that the nch have suffered more than the Germans thus 
far in the iron trade. Twelve French blast furnaces have 
blown out as against only six German. Not only that, but 
seven blast furnaces in France have banked because of the 
lack of fuel. Furnace coke in France is said to be up to 
150 francs. Basic iron, as already intimated, is wanted in 
larger quantity in this country. There is an inquiry from 
one concern in Pennsylvania for 10,000 tons and from Ohio 
for 5,000 tons. These are cited merely as two instances of 
the insistence of the demand. From the standpoint of sup- 
ply and demand the pig iron business is considered to be in 
good shape. Naturally foreign markets are firm. 

LUMBER is active and in a single week the shipments 
were 255,000,000 feet. 


COPPER in good demand andfirm. Some large producers 
are quoting 15%e., but the majority still stick to 15ce. 
The consumption is so large it is said that lake smelters are 
bare of stocks at a time when usually they are storing the 
metal awaiting the opening of navigation. Exports have 
been very heavy. Shipments through New York on the 5th 
inst. totaled 2,305 tons, which is the largest amount for 
one day in many weeks. Shipments thus far are about half 
as great as during the entire month of January. Shipments 
to the Connecticut Valley are very small, owing to em- 
bargoes. The Canadian Pacific is moving large quantities, 
however, much of which it is reported goes to France. But 
large buyers are now covered for some time to come, and 
unless some unexpected orders are received, no new buying 
from this source is looked for, at least for the time being. 


Later in the week there were more producers who swung to 
the 15 \%e. level. 


TIN early in the week was lower but later advanced with 
London and higher exchange. The strength of other metals 
has also had its effect. Spot Straits, 40\4c. 

LEAD rather more active and steady. Supplies are small. 
There are said to be only a few dealers with any quantity 
to offer. The Mexican output is increasing. Most of this 
iead goes to Europe. Germany is said to be in need of this 
metal. Supplies in New York are just about sufficient to 
maintain prices. The Callahan Zine Lead Co. produced 
2,400,000 tons in January, against 2,340,000 in December 
and 785,000 in November. Fast St. Louis 8.10@8.15c.; 
New York, 8.10@8.20ce. ; atl 

ZINC quiet but steady at 7.40@7.45c. spot New York 
and 7.0507 .10c. spot East St. Louis. The Callahan Zinc- 
Lead Co. increased production from 3,400,000 tons in De- 
cember to 4,220,000 in January. Producers are pretty well 
sold up for February and March delivery. Most of the 
business now being done is by brokers who sell at as low as 
7c. for February and 6.95c. for March. In some cases 
5e. higher is obtained. 


WOOL has been firm with a fairly good trade. The a 
eral tendency of prices is believed to be upward. T e 
Boston ‘‘Commercial Bulletin” in its issue of Feb. 10 will say: 

The market, while somewhat quieter, has been very firm and any tendency 
in prices at all may be said to upward. Further openings of oom | y 
the American Woolen Co. have confirmed the former openings as conducive 


to good business, and the market is correspondingly more confident con- 
cerning the future. 


At Dunedin, New Zealand, on Feb. 1 a fai» selection of 
crossbreds; poor of merinos. American demand fair. Meri- 
nos super, 2414@294d.; merinos average 22 to 24d.; cross- 
breds, 50-48s, 18 to 2714d.; 48-50s, 18 @2224d.; 46-48s, 13@ 
1914d.; 44-46s, 11@15d.; and 40-44s, 91% to 1334d. In 
London on Feb. 2 12,750 bales were offered. Attendance 
smaller. A miscellaneous selection. Hign limits caused not 
a few withdrawals. The week closed with the prices for the 
best merinos 5% above the December record. Other qual- 
ities of merino with little Continental buying were 5 o 
more below the December level. Crossbreds advanced 5% 
for fine grades and medium to coarse 5 to 10% above Decem- 
ber prices. Sydney, 895 bales; mostly greasy crossbreds, 
best, 2444d. Victoria, 4,732 bales, chiefly greasy cross- 
breds; best, 27d. Much Victorian withdrawn. Queensland, 
1,106 bales; greasy merino taken by British and American 
operators, 23d. to 324d. New Zealand, 5,512 bales; 
7 tao the bulk to Yorkshire; best greasy, 18}4d.; slipe, 


fn London on Feb. 5 joint offerings were 12,500 bales. 
Good Continental, British and American demand. Prices 
rather firmer: Sydney, 2,484 bales; greasy merino, 20d. to 
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33d. Queensland, 2,400 biles; greasy merino, 214d. to 
30d. Victoria, 3,489 bales; erossbreds greasy, 814d. to 26d.; 
scoured, 1134d. to 30%4d. New Zealand, 5,249 bales; 
crossbreds, the bulk to Yorkehire, best greasy, 20d.; seoured 
quarter breeds, 47d.; slipe lambs, 28d. In London on Feb. 6 
offerings of Realization Association and free grades were 
13,500 bales. Attendance good. Demand for better classes 
active. Inferior grades quiet. <A large amount of Australian 
and greasy merino and greasy and scoured crossbreds with- 
drawn owing to high limits. Sydney, 4,100 bales; greasy 
merino, 934 @29d.; scoured, 36 od. to 48144d. Queensland, 
2,345 bales; greasy merino, 17d. to 32%4d. Victoria, 2,493 
bales; scoured merino, 32d. to 48%4d. Adelaide, 1,164 
bales; scoured merino, 381d. to 42d.; pieces, 14d. to 32d. 
New Zealand, 2,857 bales, chiefly slipe crossbred, 1034 @27d. 

In London on Feb. 7 joint offerings were 14,500 bales. A 
miscellaneous selection. British, Continental and American 
bought freely. Withdrawals trifling. Prices rather firmer 
compared with the end of last week. Sydney, 1,469 bales; 
greasy crossbred, 8d. to 18d.; scoured comeback, 234d. 
to 374d.; crossbred, 13d. to 32%d. Queenlsand, 2,236 
bales; greasy merino, 211d. to 31d.; best lots to America, 
scoured, 27144d. to 47d. New Zealand, 6,285 bales; chiefly 
greasy crossbred, bulk to Yorkshire; good quantity to 
Continent, especially Germany, best, 24'd. Victoria, 
1,024 bales; greasy crossbred, best, 1714d. Falklands, 863 
bales; greasy crossbred, majority to Continent at a range of 
114d. to 19d., or a rise of 10 to 15% compared with De- 
ecember prices. In London on Feb. 8, joint offerings were 
13,350 bales. Demand quick from British and Continental 
buyers. Prices unchanged. America took several of the 
best lots of Queensland greasy merino at 294d. to 32d. 
Sydney, 1,746 bales; greasy merino, 21d. to 30d.; scoured, 
174d. to 44d. Queensland, 1,053 bales greasy merino, 
22d. to 32d. Victoria, 2,669 bales; greasy crossbred, 814d. 
to 2414d.; scoured merino, 27d. to 47%d. New Zealand, 
6,136 bales; mostly greasy crossbred, with brisk bidding 
by British, French and German buyers; range, 9d. to 21d. 
It was announced that the next Colonial wool sale at Hull 
will take place on Feb. 23, when 30,000 bales will be offered. 

At Timaru, New Zealand, on Feb. 5 12,200 bales were 
offered and 11,500 sold. Fair selection. Demand from 
British and Continental buyers rather spasmodic. Prices 
about as at Dunedin on Thursday last. 

At Melbourne on the 5th inst. there was a good selection 
and some 4,700 bales were sold. Good to fine merinos were 
unchanged as compared with the sale of Jan. 27. Good 
demand from America and Japan. Topmaking sorts 
merinos 5% lower. Demand from United Kingdom and 
Continent less active. Crossbreds unchanged. At Mel- 
bourne, Australia, on Feb. 8 6,400 bales were offered and 
mostly sold.’ Selection very good in comebacks and super 
merinos, suitable for America. Demand good for the best 
grades. Compared with opening prices for the sale, medium 
and coarse super crossbreds were unchanged to 5% higher. 
Good ordinary merino and comebacks were in some cases 
9% lower. Best skirtings unchanged. Ordinary grades 
lower. Lambs were in sharp demand and stronger. At 
Perth, West Australia, on Feb. 6 20,000 bales were offered. 
Good demand. Compared with Dec. 19 average merinos 
unchanged, super merino, superior lambs and sundries ad- 
vanced 5% and crossbreds 15 to 20%. A record price of 
344d. was obtained for Behnord. 

Bradford, England, wool top prices at the beginning of 
Feb. were the same as in the previous week with the exeep 
tion of 70s., which were 69d, according to a cablegram re- 
ceived by the Department of Commerce from the American 
commercial attache at London. It was also reported in the 
same cablegram that more tops passed through the custom 
house in Bradford during the week with the ultimate des- 
tination of Germany than for any week in the previous two 
vears. Trade Commissioner Butler has informed the tex- 
tile division of the Department of Commerce that the spin- 
ners in Manchester using American cotton have agreed 
to furnish the Federation of Spinners data regarding pro- 
duction, sales and deliveries. In accordance with this the 
textile division has been informed by cablegram that spin- 
ners, spinning 14,500,000 spindles, report as follows for 
the week of Jan. 12th: Production 7,066,000; sales £9.- 
700,000 and deliveries 7,386,000. Normal production 
for the week is estimated at “10,361,000. These ficures 
are significant when viewed in the light of the fact that the 
Federation had voted to go back on full time on Feb. 1st 
after four months of dour-day operations. It would appear, 
the cable concludes, that the current vear has begun auspi- 
clously, and that there has been considerable improvement 
in the state of trade. 
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COTTON 


Friday Night, Feb. 9 1923. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 87,381 bales, against 135,820 bales last week and 
101,479 bales the previous week, making the total receipts 


since Aug. 1 1922, 4,598,129 bales, against 3,954,574 bales 
for the same period of 1921-22, showing an increase since 
Aug. 1 1922 of 643,555 bales. 





| Mon. | 


4,091 


4,824 —on wes 
New Orleans - - - - 4,667| 7,592 
Mobile 28) 3 116 
Jacksonville _-_-. oie 
Savannah. - -- -- - 290) 
Brunswick aan 
Charleston... - - -| 1,481) 
24) 
1 354) 


iid) 


Receipts at— Tues. | Wed. | Thurs. Fri. Total. 


7,148 3,505! 5,677 
| | 47 





Galveston iia a 


3,299 2.071 
925 

80 
2 


3, 


326 

aes 250 
511 300 
90 
698 


393 


304 
241 
98 | 
405; 1,819 
696 696 
65 = 128 
10,643 16,903 16,213 16,513’ 12,587 14,522' 87,381 


The following table shows the week’s total receipts, the 
total since Aug. 1 1922 and stocks to-night, compared with 
the last vear: 


Baltimore -_ 
Philadelphia - --- 


Totals this week. 


-_<——=<—| 

















1922-23. | 


This Since Aug) 
_ Week. | 1 1922. 


31,073, 2,066,511) 
147| 68,422) 
615,378) 
2,000) 
993 ,660, 
72,474 
Pensacola | 7 873) 
Jacksonville 2 8,951 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington _-_-_-- 
Norfolk ag 
N port News, &c 
New York ! | 550 
a wae 19) , | 19, | : | 
Baltimore i 43 ,714| 2,872 
Philadelphia - - - - - 26,456) 5,464 


Totals____-- __| 87,381/4,598,129 81,990 3,954,574! 887.582 1,127,135 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


1921-22. 


This 
Week. 


33,438 
103 


Stock. 





Receipts to ; 
Feb. 9. Since Aug 

1 1921. 
1,818,154 
18,287 
275,274 
0,305 


1922. 
320,610 


—— 


Galveston .$_..--. | 
Texas City--_---- 
Houston 

Port Arthur, &c__| __- 
New Orleans | 
Ss 














75.107, 
233135 











1923. 


Galveston. --- 31,0% 
Houston, &c_' 19, 
New Orleans_| 30, 
Mobile-_ _--. 
Savannah 
Brunswick _ 
Charleston _ _- 
Wilmington _ - 
Norfolk _ _. 
N’port N.,&c_ ee 
All others - ---' 2,890. 


Total this wk_' 87.381 


Receipts at— 1919. | 1918. 


33,781 
3,606 
43 675 
970 


1922. 1921. | 1920. 
33,438 
103 

22,443 

4/048 

5,402 

175 

1,006 

11683 

2'960 

10,732 


$1,990 
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118,122) 142,755, 101,477, 115,373 


Since Aug. 1_.'4,598,129 3,954,574 4,218,294 4,976,625 3,554,498 4,315,855 

The exports for the week ending this evening reach a tota! 
of 16.525 bales, of which 5,089 were to Great Britain, 
51,682 to France and 73,296 to other des‘ina ions. Below 
are the exports for the week and since Aug. 1, 1922. 











Week ending Feb. 9 1923. 


From Aug. 1 1922 to Feb. 9 1923. 
Exported to— 


Exported to— 


Exports 
Srom— 





ees: 
Great Great | ! 
Britain.| France. Other. | Total. Britain. | France. Other. Total. 

800,137 1,432,856 

264,490. 

. 8,765 

316,839 
25,106 

575 
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Galveston__ . 375,210 257,509 
Houston 

Texas City.’ __- 

New Orleans | 
ee ee ee ol 
Jacksonville! __._._} __-_~.- 
ES TT es See Cee. 7,163) 
Savannah - 200 116,499) 
Brumewiek .' .....-/] .... pore ek I 18,968) 
Charleston. 4,971 2,072: 27 ,242) 
Wilmington. _____. PRES! Slat FR 11,600) 
Norfolk _ ._. | 77 254 
New York_. 

Pee. nol onc 

Baltimore 

Philadelphia 

Los Angeles. 

San Fran__. ea 
te Bi ewer 


28,000 28,000 
8,423) 10,194 
2,350 
2,601 
4,999 


623 
46,611; 31,495 
2,258) 


9,486 1,200 


7,977 


5,089 51,682 73,2961,085,874 483,0701,754,539 3,323,483 
12,930 60,507, 81,385 954,254 441,8822,141,2383,537,374 
6,989 82,219 99,1981,127,198 399,285 1,640,8913,167,374 


Total "22 '23, 16,525 
Total’21 22 7,948 
Total’20°21 9,990 
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





; 


On Shipboard, Not Cleared for— 


Ger- | Other | Coast - 
many. |Gont’nt.| wise. 


11,498 6,100 6,000] 34,757| 8,000 66.355 260,127 
2,405| 1,253; 9,148) 17,069] 4.091 33.966 166,008 


om paella, ale 300 
“600 : _---| 400) 46) 1,046 

400, me a opel 400 
4,400, 4,600, 300 13,100 
19,303 56,826| 12,737 115,167: 
27,141 45,615| 3,602 113.893 
24.674 43.622! 14.475 108.797 


; 
! 


Great | 
Britain. France. 





Leaving 


Feb. 9 at— | Total. | Stock. 





Galveston. - ~~ - 
New Orleans-- 
Savannah 

Charleston* _ _- 





“800, 3,000 


8,153 18,148 
16,451; 21,084 
6,073 20,953 


Other ports*- - 


Total 1923-- 
Total 1922-- 
Total 1921-- 
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Speculation in cotton for future delivery has at times 
been active with violent changes in prices. At one time the 
trend was distinctly upward. Latterly at times it has been 
downward under the pressure of long liquidation and ag- 
gressive selling by Wall Street, supposedly to uncover long 
| holdings. The understanding here is that large interests in 





- Wall Street or the West have sold anywhere from 40,000 to 
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50,000 bales towards the close of a given day, or, on the 
other hand, to be sure, have covered some 50,000 to 60,000 
bales late in the day when it was found that the market was 
able to resist selling. Some of the factors in the situation 
have been considered bearish. For instance, the weather has 
been in the main favorable. ‘That is to say, the temperatures 
over vast stretches of the South have been anywhere from 
12 to 30 degrees. This is supposed to be destructive to the 
weevil. At times temperatures have been even lower. This 
is supposed to have undone the work to some extent of an 
exceptionally mild winter. Copious rains have fallen in the 
Eastern belt. They tend to put a good “season” in the 
ground. Texas has had more or less rain and snow. In fact 
at times its rain precipitation has been quite heavy. And 
there is a growing idea that the acreage in western Texas 
and eastern New Mexico will be greatly increased this year. 
It is even renorted that cotton will be grown up in the Pan- 
handle of Texas on a larger scale than ever before under 
the stimulus of high prices. That is supposed to be largely 
cattle country. Reports of mule sales are to the effect that 
they are very large, much larger than last year. It is be- 
licved that fertilizers will be used on a more generous scale 
than for some years past. The price of cotton pays. Ina 
word, a determined effort will be made to raise a big crop. 
That goes without saying. The price amounts to a prize 
offered to the individual farmer. Of course, there is the 
weevil. But the weevil will be fought as never before. The 
South is making preparations to that end. The American 
Cotton Association has entered upon a campaign looking to 
minimizing of the pest attacks on the plant. Several well- 
known commission houses here have subscribed $5,000 each. 
An effort will be made to supply farmers with calcium ar- 
senate at a price within their needs. And intensive farming 
will undoubtedly be tried by the more intelligent class. 
As to the acreage, all sorts of estimates are heard. Of 
course, they are purely tentative. They are not to be taken 
seriously. But it may be mentioned as showing the drift of 
current ideas on the subject that some of the guesses are 
from 37,500,000 up to 40,000,000 acres. Either total is con- 
ceivable. It has been reached in the past. It is true it is one 
thing to sow and another to reap. A big acreage does not 
always mean a big crop. That the South is in deadly earnest 
in its determination to raise as large a crop as possible this 
year is easy to understand after several cron failures in suc- 
cession. And is the supply of cotton this season going to 
pinch the cotton world as hard as so many had expected‘ 
Some are beginning to be a bit dubious on that point, owing 
partly to the disturbed state of politics in Europe growing 
out of the Ruhr and the Mosul troubles. The Turks have 
assumed, or pretend to assume, a menacing attitude, towards 
the British and the Allies generally. The French have ad- 
vanced some 25 miles into Germany and have latterly taken 
three textile towns. What effect this will have on the cot- 
ton consumption in Germany remains to be seen. 
probably be nothing very great. But the moral effect of 
such news is not difficult to understand, especially as the 
Franco-German dispute grows more and more bitter. And 
nobody knows how far the invasion is to go, or what effect 
the shutting off of Ruhr coal supplies is to have on German 
industries. Meanwhile, too, spot trade at the South has not 
been active. It bas latterly been somewhat larger than re- 
cently, but it is still far below what it was at the most active 
period. Also, the spot sales at Liverpool have been smaller, 

5,000 to 6,000 bales a day. Manchester has sent nothing 
very cheerful in the way of news. Now and then it has, it 
is true, reported a somewhat better demand for goods, but as 
often as not its advices have been anything but cheering, 
trade being for the most part quiet and prices irregular. 
And Liverpool prices for futures have latterly declined, ow- 
ing to the Turkish news and long liquidation, together with 
a lack of trade buying. Liverpool has been selling here and 
also the South to some extent, not to mention Wall Street, 
whose selling has at times stood out as the most striking fac- 
tor in the trading. 

But on the other hand, rallies have been frequent and very 
many still look for a dwindling of supplies and a statistical 
crisis later on. They expect the supply situation to become 
in other words, very acute. Meanwhile, too, consumption is 
going on at a rapid pace. Some of the Southern mills are 
running night and day. New England mills are doing a good 
domestic trade and at least a fair business with foreign mar- 
kets. Spot cotton holders at the South are almost a unit in 
demanding higher prices. On Thursday there were reports 
to the effect that the spot basis was the highest of the sea- 
son. And the peculiar position of March in New Orleans 
has attracted attention. It times. it has been around 15 
points over New York March. The explanation given is that 
Japanese interests control the March situation in New Or- 
leans. It is taken to be a reflex of a strong spot situation 
throughout the South. There have been reports recently 
that Japanese interests were trying to buy anywhere from 
50,000 to 60,000 bales for late February shipment to Japan 
at New Orleans or Galveston and to have met with very lit- 
tle success. Memphis has reported sales to Italy, Holland 
and Germany. The certificated stock in New Orleans has 
been reduced 25,000 bales. Japanese interests have been 
buying here to some extent. Trade interest have been buy- 
ing in New York and New Orleans and to some extent in 
Liverpool. They lock up the contracts. These documents 
disappear for some time to come. At times, too, there has 


It will 





been a searcity of contracts in New Orleans, New York and 
Liverpool. And it is noticeable that the stock markets in 
New York and London have paid little attention to the so- 
called Turkish war cloud. Some believe that Turkey is bluf- 
fing; that it will not attack England, for it could not have 
the countenance of France, not to speak of the United States 
and the rest of the civilized world. Apart from this, there 
is believed to be a large short interest in new crop months. 
The wisdom of selling October at 300 points under May and 
240 points under July is very seriously questioned by many. 
It is believed to have been done by some Wall Street opera- 
tors. Finally, there is a large body of bullish opinion in the 
trade to the effect that on the basis of supply and demand 
there is nothing for it but higher prices, although everybody 
looks for sharp setbacks from time to time. To-day prices 
were irr egular, but ended higher, especially on the next crop 
months, in which there is believed to be a large short inter- 
est. It is partly an evening up market on the eve of Satur- 
day’s half holiday and two full holidays, Monday next being 
Lincoln’s Birthday. Spot basis is rising at the South. It is 
the highest for the season. Weekly statistics were bullish. 
Finally, the Turkish news was less menacing. The Turks 
were to all appearances less belligerent. Final prices for the 
week show a rise of 11 to 24 points on the old crop and 22 to 
32 points on the next. Spot quotations ended at 27.90c. for 
middling, a rise for the week of 15 points. : 


The following averages of the differences between grades, 
as figured from the Feb. 8 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Feb. 16. 


I We SS 99 on 
Strict good middling._......... . 75 on 
EG . ETERS EE .51 on 
RET ES Re .28 on 
Strict low middling._._._...._. .33 off 
Low middling 71 off 
*Strict good ordinary.._......_ 1.21 off 
Caen “GQ eo a itis alok a 1.79 off 
*Strict good mid. “yellow” tinged .40 on 
Good middling *“‘yellow” tinged._evan of: * These ten graces are not deliverable 
Strict middling “‘yellow’’ tinged__ .38 oif upon future contracts. 


_The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Feb. 3 to Feb. 9— Sat. Mon. Tues. Wed. Thurs. 

Middling uplands 28.10 28.00 28.65 28.20 27.85 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Feb. 9 for each of the past 32 years have been as follows: 
S aee . {1899 - 


*Middling “yellow” tinged_____. 1.00 of! 
*Strict low mid. “yellow” tinged_1.48 off 
*Low middling “yellow” tinged. .2.48 off 
Good middling “yellow” stained. .71 off 
*Strict mid. “yellow” stuined____1.33 off 
*Middling ‘‘yellow”’ stained_____1.80 off 
*Good middling ‘blue’ stained__1.95 off 
*Strict middling ‘“‘blue"’ stained__1.35 off 
*Middling ‘blue’ stained_______ 1.75 off 





Fri. 
27.90 








MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


-—_——— 





SALES. 


—_- —_-—__ 


Spot. Contr't.| 


Futures 
Market 
Closed. 


Spot 
Market 
c Nosed. 





Total. 


s: iturday _. 
Monday - 
Tuesday _. 
Wedne sday - 
Thursday 
Vriday 





_|steady, 35 pts. adv. 
‘Quiet, 10 pts. dec 
..|Steady, 65 pts. adv. ‘Strong _- | 
‘Quiet, 45 pts. dec. “|Barely steady. . 
_| Quiet, 35 pts. dec- .|Easy | 

Quiet, 5 pts. dec. __|Steady - 


Total __. | | 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


Ay Stead y 
‘Ste adv 














Sinton. Monday, | eaten: Wed'day, “Thur a? y,| Friday, 
| Feb. 3. | Feb. | Feb. 6. | Feb. 7. | Feb 8. Feb. 9. 








ae 





February— | | | 
Range 
Closing ____| 

March— ' 


— _ -- — _— ——_- --——~ 


— 27.80 —|28.42 — 28.01 87 00 — 27.72 oy pert ir 


80-05 27 .53-.94 28 .08-.55 28.11- AS 27.90 f22 27. 
Closing _._- .94-.98 27 .90-.94 28.52- 
April— | | 
Range .....|— —o asia ame eupjame «me aunjeme axe _—\—- or oe ie 
cr ies 13 I —| 28.67 — 38. 26 —|27. 86 — (27. 98 —| 
4 aye 
Range '28 .00-.35 27.83 ponies. 38-.85 '28. 41-.76 28 .02- a) 27.78 fa 27 .78-f85 
F Closing . -|28. 28-.29 28.20-. or .82-.85 28 .41-.44 28 .02- 05 28.14-.1 od 
une— ’ gis hs 


50-f00 27 .50-f55 
05 28.11 —\2 27 .70-.75 27.82 —\|— 


—— «ss 


= — 


eee ees 


——» — —— — = eee | ee — -—_— ———  -- oe — 


: Closing | —| 28.08 —|27. 69 —(27.84 —|— 
uy | 
Range _____|27.55- 80 27.33-.71/27. 80-/30 27. 75-f10 27.35-.95 27.23-.71 27.23 $30 
Closing -.__|27.73-. 78 27 .67-.71|28.25-.30, 27.75-.79 27.35-.40 27.53 — 
August— oy | 
Range — — 26. 75 — —|27.45 —j27.10 —|— — —/26.75-145 
27 11 —'27.05 —|27.60 —|27.24 —|26.78 —|27.00 —\— 
September— 
Range — — 25.85 —' 25.87 —|— — —/25.85-.87 
Closing - "|25. 89 — 25.75 —|26.18 —|25.85 —|25.62 —|25.90 —|— — — 
October — | 
(25.18-.40 24.97-127 25.31-.60/25.22-.57|/24.99-148 24.90-143 24.90-160 
36. 30 — 25.20-.23|25.58-.66)25.25-.27|25.00-.05 25 


—_—_—— —— 





Closing 
November— 


29 —- _—— ——— o-—— 


OS catiinte’ teie ‘onl 

36. 83-105 25.10 —j)25. —}35: 09 —|24. 85 — es. 19 |= —_-— 
| 

24 .98-132 24 .92-127| 24.80 110 24.64-110 24.64-132 

—'25.28 —)/24.92- 95) 24.70 — om 04-.05 


24.52- 55\— — —|24.52-.75 
—l24.75 —|l24.52 —'24.86 


Closing __. 
December — 





Closing 
January— 
Range 

Closing __. 


f 28c. 


. ---|25.04- 05 25.00 


24.75 —'24.73-.75, 
‘12488 bid 24.85 —'25.13 


t25c. i 27e. 


a ED cD 


allies tame ale 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
wnt coruary uary — 1923. 1922. 1921. 1920. 

iverpool 000 993.000 1,012,000 1,086,000 
Stock at London ,000 5, 10,000 
197,000 206,000 


1,124,000 1,302,000 





Stock at Antwerp 
Stock at Ghent 








Total European stocks 1,349,000 
India cotton afloat for Europe... 134,000 
American cotton afloat for Europe 329.000 
Egypt Brazil, &c.,afloat for Eur’e 119,000 
s in A 296.000 
Stock in U.S 


' RRO. 5R2 
Stock in U. terior towns. ...1,089, 756 
U. 8. exports to-day 
Total visible supply 4,857,338 6,332,033 6,576,767 6,351,553 
Of the above, totals of American and other descriptions are as follows: 
American— 
550,000 
54 ,000 
627 ,000 











E t, Brazil, &c., a 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 1,653 ,000 
Total American.............- 3,204,338 





1,794,000 
4,782,767 
6,576,767 

8.11d. 


000 
4,793,553 
6,351,553 

29.67d. 





Tinnevelly, good, 865d. 
Continental imports for past week have been 133,000 bales. 
The above figures for 1923 show a decrease from last week 

of 95,783 bales, a loss of 1,474,695 bales from 1922, a decline 


of 1,719,429 bales from 1921 and a decrease of 1,494,215 
bales from 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Meovement.io Feb. 9 1923. 

Recet pts. Ship- 

ments. 

Week. | Season. | Week. 
36,027 


Movement to Feb. 10 1922. 
Receipts. | Ship- 
menis.| Feb. 
Week. | Season. | Week.| 10. 
448 24,352! 1,202) 11,772 
7 323, 1175) 3,650 
148 43,552 317\ 29,770 
161) 37,211 
2 


674 13.503 
30,051, 124 14,940 

3,807, 144,461 

431) 





Stocks 
Fred. 
9. 


1,710 6,046 
-~--| 4,700 
672' 16,384 
501; 5,000 
893) 14,255 


Stocks 











Ala., Birming’m 
Eufaula 
Montgomery 
Selma 


Ark., Helena... 
Little Rock _- 





| 2,777, 63,033 
103,428 3,345 58,903 

5,874 962 
2,500 45,034 
3,841 49,724 
6,851 128,892 
2,652 

182 

93 

800 

211 
4,323 








La., Shreveport 
Miss. ,Columbus 
Clarksdale. - - 
Greenwood . - 


Meridian. -.- 


Vicksburg... 
Yazoo City... 
Mo., St. Louis. 
N.C.,Gr’nsboro) 
Raleigh . ..-_- 
Okla., Altus... 
Chickasha. _- 
Oklahoma - __ 
8.C., Greenville 
Greenwood -_ 


Tenn.,Memphis ; 803 


Nashville __- 
Texas, Abilene. 
Brenham... 
Austin D.__- 


Honey Grove 
ee iodo 


aris 
San Antonio. 
Fort Worth_. 


100 
342) 


7,692 


889,190, 


24 
44,51 
18,97 
35,03 
55,78 


29,055 2,509,340. 
75, 71,190| 667 


57,25 
59,14 


2 
5 
0 
2) 
> 


346 1,208 
89! 4,273 
100 «=: 951 
2,570) 13,969 
40,978 274,072 
3,890 
1,400 
6,713 


300, 
564 


i 4, 





1,553 
894 
430 
240 
416 


- 18,283 


2,063 
50 
9,222 
21,387 
36,227 


382° 8,865 
20,317 227,040 
8 830 


-.--| 19,700 
39,697 2,022,993 
455, 46,260 


“452) 53,184 


839 


700 
4,542 50,151 


----! 11,403 
40,534 298,063 
1,118, 9,935 
1,530 12,970 








Total, 41 towns 


98,573 6,282,690 157,232 1089756 





94,400 5,427,432 131,906 1450778 





The above total shows that the interior stocks have de- 


creased during the week 61,150 bales and are to-night 361,022 
bales less than at the same time last year. The receipts at 


all towns have been .4,173 bales more than the same week 
last year. 


, 


j 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
1922-—23——_ —1921-22——_ 

Since Since 
Aug. 1. Week. Aug. 1. 


537,710 18,283 
7,820 


Feb. 9— 
Shipped— 


Sees Ms deatidbbe 2,04 
Rock Island 
Louisville 


other routes, &c 


, 


152,220 
259,712 


1,317,309 
104,507 
16,514 
261,048 
382,069 


935,240 








Total gross overland 30,374 
Deduct Shi ts— 


Overland to N. Y., Boston, &c_.. 2,741 


2,124 
Between interior towns 546 


8,642 
11,312 
29,832 


16,279 
315,439 


385,237 
776,988 














Leaving total net overland * 11,282 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 1,282 bales, against 29,832 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 158,252 bales. 
1921-22———_ 


nce Since 

Aug. 1. Week. Aug. 1. 

4,598,129 81,990 3,954,574 

776,988 29,832 935,240 
2,305,000 78,000 2,00 


1,000 
7,680,117 189,822 6,890,814 
573,765 *37,506 333,540 





In Sight and Spinners’ 
Takings. 
Receipts at to Feb. 9 
Net overland to Feb. 9 











Came into sight during weelk___120,513 


Total in sight Feb. 9 7,224,354 


1,546,006 
a These figures are consumption; takings not 








Nor. spinners’ takings to Feb. 9.. 48,800 1,585,453 


* Decrease during week. 
available. 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— 
197,226 | 1920-21—Feb. 11 
265,126 | 1919-20—-Feb. 13 
196,144/1918-19—Feb. 14 511, 
QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Cwsing Quotations for Middling Cotton on— 
Saturday, Thursd'y. 





Week ending 
Dec. 15. 


























NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 





Saturday, | Monday, Tuesday, 
Fed. 3. Feb. 5. Feb. 6. 


127.78 ——- 27.81 ——'28.50 


Friday, 
Fed. 9. 


28.15 —— 
28.15 —— 
27 .90-27 .93 
27 .43-27 47 
24.80-24.81 
24.55 bid 
24.35 bid 


W ednesday, | Thursday, 
Feb.7. | Feb. 8. 


28.15 ——— 27.86 
27.78 27.80 27.80 27.83 28.50 28.55 28.15 28.17 27.86 27.89 
27.69 27.70 27.67-27.70 28 .39-28 .44 28 .00-28 .02 27 .70-27.72 


27.42-27 46 27.41-27.43 28.00-28.03|27 .56-27.58 27.24-27.25 
.|24.91-24.93 24.82-24.84 25.18 ——|24.82-24.84 24.61-24.66 

24.69-24.73 24.60 bid 24.94 bid'24.52 bid.24.36 bid 
24.49 bid 24.40 bid 24.74 bid|24.33 __._|24.16 bid 


Steady | Quiet Quiet | Steady Steady Quiet 
Steady ' Steady Steady Steady Steady Steady 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph from the South this evening indicate that 
a oa snap has visited most of the cotton districts, with 
temperatures well below the normal. Rainfall has been 
general in almost all sections, and precipitation heavy. 

Rain. Rainfall. Thermometer 

















Options. 











Palestine... _- 


San Antonio 


Shreveport 


1.40 in. 
0.20 in. 
0.08 in. 
0.41 in. 
0.43 in. 
0.06 in. 
0.92 in. 


ee ee eee 
i GEE ES 
2 days 
EER 2 days 


Savannah, Ga 


Charlotte, N.C 


high 72 
high 60 
high 80 
high 78 
high 56 
high _- 
high 74 
high 80 
high __ 
high 81 
high 75 
high 76 
high 80 
high 74 
high 64 


low 
low 
low 
low 


28 
18 
30 
28 


low 26 
low : 


low 


low : 


low 
low 
low 
low 
low 
low 
low 


Now whe 
te 


Dm Ole ee OO 


mean 50 
mean 39 
mean 55 
mean 53 
mean 41 
mean __ 
mean 48 
mean 52 
mean __ 
mean 51 
mean 49 
mean 42 
mean 53 
mean 53 
mean 44 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 


Above zero of gauge. 
Above zero of gauge- 
Above zero of gauge. 
Above zero of gauge. 


Above zero of gauge. 


Feb. 9 1923.. Feb. 10 1922. 
Feet. Feet. 


32.7 
43.5 
23.9 


RECEIPTS FROM THE PLANTATIONS.—The fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
eeipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 











Fes. 10 1923.] 
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part of the crop which finally reaches the market through the 
outports. 





} } 
Week Recetpis at Porte. Stocks at Intertor Towns.  Recetpts from Plantations 


ending | 
1922- 23 1921- 22,1920-21, 1922-23. | 1921-22. | 1920-21. |1922- 23|1921- -22|1920- aI 

Nov | | | 
24. 217 983 137 225 219, 756 1,484 662 1,542 6601 483, 140:241 $2015 ,695 279,349 


215,436 167 ,931 231 ,762 1,457, 156 1,646,811 1,543 ossinas 942 172 ,082 291 ,675 
8711168" 801 116,086 210,301'1,445,005 1,576,304 1 586,723 146 650 145,579 253.971 
15__ 138.941 113,815 189,042 1.426.330 1.593.187 1,640, 145 120, 266130, 692 243 ,064 
22 . .|136 ,866 141,588 178,079 1,384,130 1,608,383,1,686,965 94,66 66 156 ,790 224,898 























p 29__/113 035 122, 0365143. ,230)\1, 891,872 1,622, S191, ,734,703|120,777|135,312) 136,472 
an. 
6..| 94,399 76,581 127, 15211 355.894 1,614,007 1,743,741 58,412) 67,769'136,190 
12__|123,982) 93,515)124,468)1.300,285)1,595,58%)1,743,905| 68,343| 75,096/124,632 
19__| 92.23% 103,607/125.041/1,.265 $28'1.555,078/1,757,995| 57.781| 63.097139.131 
roe 101. 479 92 471/141, 851.2240 v9)1, 516, 7561, 753,910} 59,710| 54,149/137.773 
e > 
2..'138;820 66,553 149,437 1,150, 906 1. 488,284 1,738,118, 65,667) 38,081 133,645 
__! 87,381 81.990 118.122 1.089.756 1.450.778 1.728.475 26,231' 44.484 108.479 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 5,240,105 bales; 
in 1922 were 4,316,586 bales, and in 1921 were 5,086,828 
bales. (2) That although the receipts at the outports the 
past week were 87,381 bales, the actual movement from 

lantations was 26,231 bales, stocks at interior towns hav- 

ng decre:sed 61 150 biles ‘during the week. Last year 

a Pao, from the plantations were 44,484 bales and for 1921 
they were 108,479 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





























Cotton Takings. 1922-23. 1921-22. 
eek and Season. 
Week. Season. Week. Season. 

Visible supply phen ihn fis caliasieg sip i CBee! sasiisaae 5 © Steep 
Visible supply Aug. 1...---..-}| - _.... , fF Fem 6,111,250 
American in sight , Feb. 9...-| 120,513) 8,253,882; 152,316) 7,224,354 
Bombay receipts to Feb. &____- 81,000, 1,538, 5, 1,792,000 
Other India shi m 4 47 +o = 8,000 167,550 ; 96, 
Alexandria receipts to Feb. 7__- 24,000; 1,058,8 17,700 520,450 
Other supply to Feb. 7_.*_b___- 12,000 155, 6, 178, 

Total TE OTE Oe 5,292,634 spapesgnn Katee ,460| 15,922,054 
Visible supply Feb. 9_______-- 4,857,338) 4.857, 338, 6,332,033) 6,332,033 
Total takings to Feb. 9.a_____- 435,296 10,076, aaa 321,427| 9,590,021 

Of which American ___------ 378208) 7.013, 794 235,727' 7,183,551 

Of which other.....<c<<«<--.- 160,000 3,062,550 


85,700 2,406,470 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2.305.000 bales in "1922- 23 and 2,001 ,000 bales in 1921-22— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners—7.771,344 bales in 1922-23 and 7,589,021 bales in 
19ee Bo Dae 4,708,794 bales and 5,182,551 bales American. 

st 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 












































MtNCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both cloth and yarns is easy. Manufacturers cannot sell. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison. 









































1922-23. 1921-22. 
84 bbs. Shirt- |Cot’n 8% ibs. Shirt- |Cot'n 
328 Cop ings, Common | Mid. 328 Cop ings, Common |M1éa. 
Twiat. to Finest Up's t. to Finest. Upl's 
Dec.| d. djs. d. s.dj did d. js. 4. s.d.| d. 

8 |20 @ 21%)16 0 @165 (|14.30:17% @20% (16 ® @179 /|10.95 
15 |20 @ 20%'1157 @164 14.56:17% @ 20%'166 @176 10.56 
22 20% @ 20%115 7 @16 4 (|14.96)18 @ 21 163 @173 #=|10.87 

a 21 @ 2241163 @167 (|15.16:18% @ 204/16 3 @173 /11.36 
an. 

6 20% @ 22 (163 @167 (|15.0618% @ 20%:16 @ @ 17 011.04 
12 |\20% @ 22 16 4 @17 0 15 60/)18 @ 20 \160 @ 17 010.71 
19 121% @ 224118 & @170 6.20174 @ 19%4%1155 @165 10.18 

m4 22% @ 23%1172 @175 16.32}17 @ 19 |153 @163 9.26 
eb. 

2 |22 @ 23 |172 @175 (|152816% @ 18%153 @16 3 9.35 

9 '22 @ 23 #170 @174 15.74:164% @ 17% 190 @160 9.47 

SHIPPING NEWS.—Shipments in detail: a 

NEW YORK—To Liver 1—Feb. 2—Regina, 35]_............. 351 
To Havre—Feb. 7—Pipestone County, SC FRINGE Teen 100 
NEW ORLEANS—To Guatemala—Feb. 2—Saramacca, 200... __-. » 
To Leghorn—Feb. 3—Calamaris, 150.................-..... 150 
To Cope n—Feb. 5—Newa, 400....................... 400 
To Liverpool—Feb. 5—Traveller, le EI SS RIE SA aE 9,258 
To Christiania—Feb. 6—Deutschfeld, bani ch bestbtigratabia Asedh as evabibiaiadals 
To Danzig—Feb. 6—Deutschfeld, 600..........-...--.-.--- 
To Havre—Feb. ‘7—Carplaka, 3, a a Ral gE Se 3,218 
To Rotterdam—Feb. rndam, I iditeliin yn akties tpn ais Gamera 1,051 
GALVESTON —To Bremen—Feb. 5—Tomalva, isk 4 os inhi diteiteattinite 
To Japan—Feb. 5—Kakodate Maru, 6,850...Feb. 5—Tacoma 
Maru, 7,150...Feb. a poms City, Ne tia aa tsniandald 19,77@ 
To Gothenburg—Feb. 6—Louisiana, 1,789 FR ee ee 1,789 
To Christiania—Feb. 6—Louisiana, 250..............-.----. 250 
Po Genee——F On. (-~“SCBEEEC , 2.O4) - coc wocccccccccccccccseccs 2,841 
To Venice—Feb. 7—Scantic, 2,750.....-.--...----..-.-.---.-.- 2,750 
HOUSTON—To Genoa—Feb. 3—Scantic, 2,887..........-----.-- 2,837 
To Naples—Feb. 3—Scantic, 887...........--....-....-.---- 887 
To Venice—Feb. 3—Scantic, i is a a ete 1,100 
To Bremen—Feb. 6—Nord Schleswig, 3,299.........--..--.-- 3,299 
ae Havre—Feb. 8—Farnworth, 1,771_........-...-..-.-.---.- 1,771 
Hamburg—Feb. 8—Farnworth, ARSE ARSE RTS 300 
SAV NNAH— o Oporto—Feb. 5—Dio, Rr ar eon 200 
CHARLESTON-——Te Manchester—Feb. 1—Tulsa, 175.._._.Feb. 6— 
Ce eet Ub eatieccuseaboousdluh 1,126 
To Ghent—Feb. 2—Shickshinny, 972................-..-.-- 972 
To Liverpoo]—Feb. ire Tee nacsccceso 3,845 
To Bremen—Feb. 6—Magmeric, 800__.........--.--..------ 800 
To Hamburg—Feb. 6— agmeric, ER a er 300 
MOBILE—To Bremen—Feb. 3—West Hardaway, 4,999_.._-.---- ,999 
NORFOLK—To Manchester—Feb. 3—Manchester Merchant, 200... 200 
PORT TOWNSEN D—To Japan—Feb. 1—Shidzuoka Maru, 600... 600 
SAN DIEGO—To Liverpool—Feb. 8—Charlton Hal), 778_-.-.------ 778 
SAN FRANCISCO—To Japan—Feb. 6—Korea Maru, 1,250.__---- 1,250 
SAN PEDRO—To Liverpool—Jan. 26—Missourian, 473__.Feb. 1— 
RE ia RR eS RN, MOT TEIN ANE LEI PN oF GE Ee 967 
To Bremen—Feb. a re. ee whabosece 586 
To Japan—Jan. 30—Canada Maru, PIRES L ATS Care a 601 
TEXAS CITY—To Bremen—Feb. 5—Tomalva, 2,350-...-------- 2,350 
ES OR Re SSE Bae 5° Pe le MS ea LN Rea res I TEE 73,296 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


























































































































The receipts of India cotton at Bombay and the shipments piltan — pe —" a. ~" 

from all India ports for the week and for the season from Liverpool - - .20¢. B2¢. Stockholm -- 500. 650. Bombay | ----BJC. 

° anchester..20c. 2c. j|Trioste...... Cc. Cc. r De 2 paste i mone 

Aug. 1, as cabled, for three years, have been as follows: Antwerp ....2234c. 354c.|Fiume ...__. 50c. 65¢. |Gothenburg .50c.  65c 

| a Se in efte a } eRe: 9 a eee eR — = 
-23. 22. -21. ae? scene c ¥44c.\Oporto-. .._.- ° ; amburg ...20c. ° 
Feb. 9. | viene lina wrnesdlra weenedocs OOOEREIED 2 BS DEP: aise Barcelona - -aaee oy Ree fo ei yo og ng 
c aes Ss / Genoa ...... 4c.\Japan......- 50c. 5c. (j|Salonica ....60c. ° 
ee | Week. Pn 24 Week. Ps 1. Week. .| Ave. 1. Christiania . .37)4c. 60c. (Shanghal....50c.  G5c. 
er LIVERPOOL.—By cable from Liverpool we have the fol- 

FRAT aa 181,000'1,538 5,000' 1,7 77,0 

— = ,000__95,000'1,792,000'_77,000' 1,058,000 jowing statement of the week’s sales, stocks, &c., at that port: 
| For the Week. | Since August 1. ged ° te ok >. Gd? an. a. Feb ni '? ant 

aies oO > Vit sme eeeeameae - ‘ ° , 
Exports. | Great | Contt- Japane Great Conti- | Japan & | Of which American.......--- 25, 23 ,000 16,000 12,000 
Britain. nent. China.| Total. Briain. | ment. | China. | Total. Aetenl GEES. 2. ccdecscocccceve 6, 5,000 4,000 3,000 
| | | | | Totel ste A AP aig acc 843 ‘000 gh4 ‘000 812000 813/000 

Bombay— | | Se es Sn dn ite oil cea hin tote as ee ee sateen din a f ; , Os 
1922-23__ 6,000 34 000 133, 000 172,000, 65,000, 325,500, 909,500 1,300,000 Of which American bbumnenged 474,000 479,000 469,000 459,000 
1921-22.-|  ___.| 4,000115,000119 000, 12,000' 226,000, 923,000)1,161,000 | Total imports--..------.------ 42,000 65,000 69,000 66,000 
1920-21_.|  .._.| 31,000, 36,000, 67,000) 15,000, 336,000, 322,000) 673,000 Of which American ---------- 18,000 39,000 38,000 23,000 

Other India- | | | | \ | Amount atsons « oncom anesesee= LS sal aT ob 231 2 3 OOD 
1922-23__| 8,000 -..-| ----| 8,000 33,000 134,,550 _...| 167,550 whic I nc. a a “Sigs 5 ’ 
1921-22. . 1,000 10,000 eis 11,000 5 ,000| 83,000 8 ,000) , 26,000 The tone of the Liverpool market for spots and futures 
920-21--| _----|_9,000) _----|_ 9,000) 18,000 127,000) 26,000) 166.000 | each day of the past week and the daily closing prices of 

Total all— | | ) | spot cotton have been as follows: 
1922-23__| 14,000 34,000 133,000 181,000 os. ,000: 460,050 900,500 1,467,550 I 

im -- ’ ; , ’ | , ’ 94 5 f ’ 
so ah 7 ys + os ane ta'ane 28 000 rege oa’ ann acs aoe Spot. Saturday. | Monday. | Tuesday. | Wednesday. Thursday.| Friday. 
According to the foregoing, Bombay appears to show an Marke, whip! deta’ \ atid’ aid Sites 
increase compared with last year in the week’s receipts of | p.m. | inquiry. " | “demand. | ; 

86,000 bales. Exports from all India ports record a gain of 

Up!’ 02 15.7 15.74 

51,000 bales during the week, and since Aug. 1 show an in- | “'4-0? * as ae ci - 

crease of 210,550 bales. Sales ..__- HOLIDAY| 8,000 6,000 6,000 meee © gai d 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We putures. a pienty. Steady. Boar Derety wy. me a 

now receive a weekly cable of the movements of cotton at | Mant eee, oe eee Pee oe 

Alexandria, Egypt. The following are the receipts and ae A om nin: beside. Raaiadiiaite 
° - ; arket, teady, eaay, ulet, | 4 ° 

shipments for the past week and for the corresponding week 9@ 19 pts. '26@34 pis. 4@10 pts. 2@11 pts.| 6@25 pts. 

of the previous two years. P.M. | advance. | advance. | decline. decline. decline. 
Si Ae | RAPT jig Prices of futures at Liverpool for each day are given below: 
Alerandria, Egypt, | 2-23. 921-22. 1. 
February 8. | . Sat. Mon. | Tues. Vi ed. Thurs. | Fri. 
. | Feb. 

Recetets (canters)— | | to 12%) 12 4:00) 1214) 4:00] 1234) 4:00] 1244| 4:00) 1214) 4:00 
oC ~ 120,000 | 125,000 125,000 7 6} 4:00) 12)4| 4:00 ISX) 4: 6 mar 
I Tn a inees 5,8 15.649 | 4.003.470 2.855.802 Feb. 9 a m./D.M.p. M.p. M.\p. M.'p. M./p. m.ip. m. >. M.D. m 

r RK. 1.0 Boe As 18 1 4 1 
| Since || Since Since | February -.--- tedfsnfsateitene 55 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. March PA POOOR. 15.34 15.31:15.49 15.5415.61 AS. $9 
| BOE oo. conned 10 15.39 15. 
Fe Meeoolas- a ---- 40-0000 88 8-758 198 78) 6.000] 9708 | Ry 2 -- SEE ee tate ote tas Oote 
o anc ester, ~--—-<—«= 7+ , -<-2 ’ une eeeeeeece . . . ° ° 
To Continent and as * 9,000 187,144''10,050 128,597); 3,150] 69,593 | July____..___- HOLI- (14.83)14.79 15.08 1S 1318.21 15. 
To America - ----------- 12,000/168,192|| 2,250,117,147|| 200) 22,967 ee DAY [14671653 14.80.14.85,14.93 14.7014 59 
Wetet euperes....cccece< 51,000 627.635 '21,5501440,743 | 8,350 210,433 o ber... yaaa 13.78}13.67 13.91 13.93 14. 15-38 s a 
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs OVERS -o-e yyy we trah ge ghd et eel 
This statement shows ~ gh the receipts for the week sating Ted. Sk ~~~ ot 36 reed y toy ¥ +¥ ets 
were 120.000 cantars and the foreign shipments 51,000 Bet? ------ : : 
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BREADSTUFFS 
Friday Night, Feb. 9 1923. 
Flour has been quiet on the whole, while at the same 
time the undertone has been comparatively steady. Stocks 
must have dwindled in consumers’ hands after a rather pro- 


longed period of dulness. The dulness itself has made some 
pessimistic. Yet consumption is undoubtedly going on all 
the time. It is bound to tell sooner or later. Transporta- 
tion has been by no means easy of late and it is very possible 
that stocks of desirable flour have fallen off quite notice- 
ably, if the truth were known. Latterly prices have been 
firm in response to a rise in wheat. This has naturally at- 
tracted the attention of buyers. It is true, however, that 
they are still keeping close to shore. Meanwhile, too, the 
foreign demand is light. There may be some foreign market 
for the lower grades of American flour. A few sales are be- 
ing made daily. As regards the market here, some believe 
that it is on the eve of a better state of trade, if for no other 
reason that supplies have been steadily falling off. Sooner 
or later buyers must re-enter the market. Hopeful members 
of the trade believe this will not be long delayed. At Minneap- 
olis prices have advanced even though trade has not been 
active. And export business there has also been light. Two 
more mills have started grinding there. And the mills at 
Minneapolis are now said to be working at something over 
45% of capacity. On Monday Minneapolis reported a bet- 
ter business in flour. Wheat was up. Minneapolis had a 
good demand for choice cash wheat. At Toledo trade has 
been dull. Export business has been small there, owing to 
present high prices. Domestic trade has also been quiet. 
prices remained unchanged. Liverpool cabled that the flour 
trade is experiencing very keen competition, bread is selling 
at 9d. per four-pound loaf, and this price is expected to be 
reduced very shortly to 8d. English millers have failed to 
come to any agreement as to the fixing of a minimum price 
of flour. One feature of the week was business in hard win- 
ter wheat flour for forward shipment to China via the Gulf, 
as freight rates are lower that way than via the Pacific 
Coast. 

Wheat early in the week was irregular, but later ad- 
vanced. The President’s message in regard to the Anglo- 
American debt was construed favorably. And the Near 
Eastern news was regarded as warlike. Prominent interests 
at the West were buying. Some regard it as significant that 
prices should have advanced despite the competition from 
Argentina, Australia and India. Recently Argentina has 
been shipping something like 5,000,000 bushels a week and 
India and Australia more or less. At the same time North 
America’s recent shipments per week have dwindled to 
around 8,000,000 bushels, whereas at the high point they 
were 12,000,000 and even at 8,000,000 bushels considerable of 
it is Canadian wheat. In other words, the American farmer 
is not finding things to his liking. The weather in the win- 
ter wheat belt has not been altogether favorable; in fact, 
often far from it. For the temperatures have been low and 
the snow covering deficient. Official reports have enlarged 
upon this fact. They state that conditions are generally 
unfavorable. Nearly all of the principal winter wheat States 
are bare of snow. Prior to the recent cold weather, conditions 
were not satisfactory in Missouri. But eastern Kansas has 
latterly had the coldest weather for several years past. 
Some contend that no serious damage has been done. But 
such conditions certainly arouse apprehension. And drouth 
still afflicts the western third of Kansas. On the other 
hand, heavy rains in Oklahoma were naturally very bene- 
ficial for winter grain, especially in the northwestern part 
of that State. where there had been a severe drouth. Rain 
and snow in Texas was, of course, favorable for grain. Nearly 
all parts of Washington, Oregon and Idaho have recently had 
snow covering of 1 to4 inches. But the war cloud in Europe, 
or what was taken to be such, and a stronger technical posi- 
tion, have been the outstanding factors, which could not be 
ignored. There has been a good deal of short covering. Ex- 
ports from Argentina this week are estimated at only 4,250.- 
000 bushels, or some 1,000,000 bushels smaller than last 
week. This largely offset larger clearances from India. 
They reached 688,000 bushels for the week, or 440,000 bush- 
els larger than in the previous week. And it is pointed out 
that New Orleans has latterly shipped 60,000 sacks of flour 
to China. This attracted attention and caused no small talk. 
It indicates that China has found it difficult to get flour on 
the Pacific Coast even at higher prices. On the 8th inst. 
wheat was a little higher in Liverpool and %c. higher in 
Buenos Aires. Yet later on prices which had been up to 
121% for May and 114% for July and 112 for September, on 
that day reacted before the close anywhere from % to 1c. 
Cables stated that Germany has made arrangements to buy 
an unstated amount of grain in Russia. Washington wired 
that proposing Governmental control of wheat prices, Sen- 
ator Gooding of Idaho has introduced a bill in the Senate to 
create a $300,000,000 Federal wheat stabilization corpora- 
tion for the establishment of fair returns to American farm- 
ers. He proposed a basic price of $175 a bushel for No. 1 
norther nspring wheat. The corporation would be controlled 
by the Secretary of Agriculture and two directors to be 
named by the President. Secretary Mellon seems to disap- 
prove of such legislation. In India crops are reported as 
growing very favorably in the Bombay region. In South 





Africa new corn prospects are good. In North Africa the 
weather has been beneficial and the general situation favor- 
able. In Germany the crop condition is fair. There is some 
mention of a slightly smaller acreage. In the Balkan States 
the weather has turned colder and conditions are generally 
fair. On the 8th inst. wheat advanced sharply, partly on 
buying by Stock Exchange and Cotton Exchange houses, the 
Turkish news, fear of trouble at Smyrna and covering. But 
later came a reaction on reports of snow in Kansas, the dul- 
ness of export trade and general liquidation. Only 200,000 
bushels were taken for export. To-day prices advanced 1 to 
2c., despite indifferent cables from Liverpool, though Buenos 
Aires advanced % to %c. Shorts were covering in May very 
freely. There were reports of further business in hard win- 
ter wheat flour for forward shipment to China via the Gulf, 
as rates in that direction are said to be lower than by way of 
the Pacific Coast. There was some reaction later after May 
had touched 122%c. and July 115. But closing prices for 
the week are up 2 to 314c., the latter on May. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Pa | 


sat. Mon. Tues. Wed. Thurs. Fri. 
ON FP Raa a ne ee eee cts_.139%% 132% 131% 133% 133% 138% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Frit. 

May delivery in elevator______cts_118 120 118% 120% 120% 121% 
July delivery in elevator______....1]3 114 113% 114% 114% 114% 
September delivery in elevator____110 111 110% 111% 111% 111% 

Indian corn advanced with receipts falling sharply and 
Argentine crop news still in the main bad. The American 
crop movement is far smaller than a year ago. It woke up 
the shorts. Cash demand was fair. Argentine shipments 
were nothing very great, i. e. 1,600,000 bushels. Rain was, 
as a rule, still lacking there, though there was a little. The 
cables were very steady. Speculation was larger; 100,000 
bushels were taken for export. In this country statistics 
are considered distinctly bullish, with the visible supply 
some 6,000,000 bushels smaller recently than at the same 
time last year. The crop in Argentina is said to have been 
damaged by the prolonged drouth. New high prices for the 
season have been made here during the week. The demand 
has been more active. The tone, in other words, has been 
more cheerful. Believersin higher prices have been optimistic. 
Higher premiums have been reported at country points. There 
are reports that the Argentine crop has been seriously dam- 
aged. Over Wednesday night Chicago bought 700,000 bush- 
els. On the 8th inst. prices reacted after reaching a new 
“high” on this move. Eastern commission houses were large 
buyers, but cash interests in the West reported having made 
purchases of about 1,000,000 bushels in the country; the re- 
sult was heavy hedge selling. To-day prices advanced % to 
1lec., with small primary receipts, a fair feeding demand, a 
rise in Buenos Aires of 1 to 1%c., and a certain sympathy 
with wheat. Final prices show an advance for the week of 
1% to 2c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i Te ee cts. 914% 932% 91% 93 93 93 % 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator s. 74% 75% 74% 75% 75% 76 
July delivery in elevator__._._.--- 74% 75% 74% 76% 76% 76% 
September delivery in elevator__.. 74% 75% 75 76% 76% 77% 
Oats have advanced with other grain, with moderate re 
ceipts and no pressure to sell. At one time they were lower. 
But they steadied with wheat. Cash concerns bought. Shorts 
covered. Argentine exports, it is true, were large, reaching 
2,450,000 bushels. Also, there has been no great activity in 
speculation and no foreign business has been reported. But 
shorts covered freely as other grain advanced, and the tone 
has been noticeably more bullish, although it is true that 
fluctuations have been within comparatively narrow bounds 
for lack of big trading and that there have been no marked 
net advance in prices. On the 8th inst. there was free sell- 
ing and prices gave way. Striking features are lacking. To- 
day prices advanced further and ended % to 1c. higher for 
the week. The tone was firm without any great activity. 
But there is a steady decrease in receipts at primary points. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 56 56 56 56 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator 4% 45% 44% 45% 44% 45% 
July delivery in elevator 43% 43% 438% 43% 
September delivery in elevator.__. 4134 43% 42% 42% 42% 42% 

Rye has advanced with other grain, although there has 
been no indication of a better export demand. Still, cash 
markets have been steady. Cash offerings have been smaller. 
At one time there was considerable liquidation on the part 
of speculative longs. But this appears to have soon died out. 
In the main the market has been quiet, but at the same time, 
under the influence of the rise in wheat, has taken on a 
somewhat firmer appearance. Meanwhile, of course, the 
visible supply is considerably larger than that of last year. 
There is no lack of rye either for home or foreign trade. 
Domestic business is on only a fair scale at best and the for- 
eign trade is distinctly disappointing. Still, there are hopes 
that the European demand will increase later on, and in the 
meantime the course of rye quotations is largely governed 
by the movement of other grain. On the 8th inst. prices re- 
acted with wheat and the trading was light and featureless 
To-day prices advanced 1c. on May, though July lagged, be- 
ing very dull. Closing prices are % to 2%c. higher for the 
week, the latter on July. 


fee, beet e betes Lu 


—r~Aes 45 = 


Enoeae §— mo eroOoo mea of Meares = 


SePTego BF Omeoue oe 





THE CHRONICLE 





637 














Fxp. 10 1923.] 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator______ cts. 87% 88% 87% 88% 88% 88% 
July delivery in elevator____..___- 84% 86% 85% 86% 86% 86% 
The following are closing quotations: 
GRAIN 
Wheat— | Oats— 
ES RE $1 38% SS 56 
No. 2 hard winter___ 134% =, eee 54% 
Corn— Barley— 
Bes PEW. coacsae 93% SESE Nominal 
Das Bae ameaaeoon 1 00 DE Rccedsdhance 80 @ 
FLOUR 
Spring — $6 50@$7 05| Barley goods— 
inter straights, soft... 5 90@ 6 25 SS a 5 75 
Hard winter straights__. 6 09@ 6 40 Nos. 2, 3 and 4 pearl. 6 50 
First spring clears____- 5 50@ 600| Nos. 2-0 and 3-0_._... 5 75@ 590 
ce i an i 490@ 550 Nos. 4-0 and 5-0.... 600 
Corn goods, 100 Ibs.: Oats gzoods—carload: 
Yellow meal._....... 200@ 205) Spot delivery... __- 285@ 295 
CJC TIOEP. cc ccccces 195@ 205! 


For other tables usually given here, see page 586. 

The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Feb. 3, was as follows: 

GRAIN STOCKS. 















Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. busa. bush. bush. 
ee 343,000 1,233,000 1,840,000 245,000 158,000 
a 2,000 4 ,000 LE ee a eee 
Prunageipiiea ......-..<<-. 484,000 529.000 736,000 17,000 2,000 
all aN ig a 703,000 1,477,000 401,000 1,388,000 62,000 
ES ee EE: stem caimnies OC) oem 7S oe ieee 
Bee CHEER. csc cccccone 1,985,000 1,133,000 185,000 11,090 12,000 
I os ison dnd abidies 8 igang rie Ff Bere 
Ta Rg Te 2.452.000 441,000 1,001,000 987 .000 643,000 
o RP er. aie | ate ideale 150,000 250,000 
SR EMIS Sa eyelet er 903,000 48,000 289,000 8,000 2,000 
I a ig i 39,0 42,000 180,000 FF Bea oer 
NAS 1,834,000 10,532,000 8,234,000 291,000 314,000 
® AE Pe ii >= 176,000 SO a a 
i eo in dine 172,000 412,000 839.000 225,000 293,000 
i ee ee ie 6,185,000 51,000 637,000 5,416,000 106,000 
St. Joseph, Mo.....-.-.-.- 1,947,090 535,000 145,000 19,009 5, 
SSI ae 14,563,000 348.000 11,319,000 2,108,000 1,026,000 
RT eae 1,034,000 960,000 601,000 10,00 6,000 
Ne 6,109,000 958,090 1,052,000 ae) 8=— ate 
AEE TS te a 4,000 nM ne eee | 
Dn). codcocccose 321,000 434.000 EE ONG ee 
ET ati a) Xana tin, cs cos deena 2,194,000 1,469,000 1,869,000 299,000 28,000 
6 451,000 45,000 20, 4,000 35,000 
On Canal and River____- i A a a A EB 10,000 32,000 





Total Feb. 3 1923_....46,7,6,000 21,558,000 30,851,000 
Total Jan. 27 1923___.45,505,000 20,594,000 31,003,000 11,116,000 3,094,000 
Total Feb. 4 1922....42,280,000 30,675,000 68,013,900 7,097,000 2,456,000 


Note.—Bonded grain not included above: Oats, New York, 179,090 bushels; 
Boston, 3,000; Baltimore, 50,000: Buffalo, 1,035,090: Buffalo, afloat, 916,099: 
Duluth, 26,000; Toledo afloat, 587,000: total, 2,793,000 bushels, against 1,049,000 
bushels in 1921. B2rley, New York, 221,000 bushels; Buffalo, 745,009: Bfufalo, 
afloat, 648,000; Duluth, 58,000; total, 1,673,000 bushels, against 332,000 bushels in 
1921. Wheat, New York, 1,754,090 bushels: Boston, 157,090; Philadelphia, 1,236,- 
000; Baltimore, 2,039,000; Buffalo, 5,536,000: Buffalo, afloat, 11,108,099; Duluth, 
139,000; Toledo, 495,000; Toledo afloat, 1,350,000; Chicago, 262,000; total, 34,107,’ 
000 bushels, against 15,000,000 bushels in 1921. 


11,688,000 2,975,090 





Canadian— 
ET 1,670,000 325,000 514,000 172,000 157,000 
Ft. William & Pt. Arthur.25,597,000 $$___._. 3,921,000 i‘enoke ie 
= SC SE? ‘oi eS de ee Oe ee 
Other Canadian.______-_- f aa eee Ae -+ mawees 1,114,000 
Total Feb. 3 1923___.35,988,000 325,000 6,031,000 172,000 3,824,000 
Total Jan. 27 1923__..35,606,000 328,000 5,496,000 203,000 4,122,000 
Total Feb. 4 1922_...30,496,000 1,355,000 7,865,000 9,009,000 2,479,000 

Summary— 
a 46,776,000 21,558,000 30,851,000 11,688,000 2,975,000 
EES 35,988,000 325,000 6,031,000 172,000 3,824,000 
Total Feb. 3 1923_...82,764,000 21,883,090 35,892,000 11,350,000 6,799,009 
Total Jan. 27 1923____81,111,000 20,922,000 35,499,000 11,322,000 7,216,000 
Total Feb. 4 1922_._.72,976,000 32,030,000 67,878,000 7,105,000 4,935,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
FEB. 6.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
me of the weather for the week ending Feb. 6, is as 
ollows: 


Unfavorable weather conditions prevailed in much of the country during 
the week ended Feb. 6. A sharp cold wave overspread central, southern 
and eastern districts except on the extreme Southeast and the temperature 
averaged considerably below normal from the Great Plains westward. 
Stock suffered in much of the West from the cold weather and considerable 
loss was reported in parts of the Southwest from cold and stormy weather. 

Heavy rain or snow fell from central Texas northeastward to the Appa- 
lachian Mountain States. Severely cold weather prevailed in most northern 
areas from the Rock Mountains eastward and freezing temperatures in the 
Middle Atlantic and West Gulf coasts. Some damage resulted to tender 
truck crops except in the Southeast, but hardy truck escaped serious 
damage, and the cold weather was instrumental in checking unseasonable 
development of fruit buds. Winter grains were unfavorably affected in 
the Ohio Valley States, but were mostly in a satisfactory condition in the 
Southeast and Far West. 

Satisfactory progress was made in plowing and other field work in South 
during the first part of the week, but was interrupted by cold and stormy 
weather the latter part. Conditions continued favorable for lumbering 
in New England and ice harvest made good progress in most northern 
States. Traffic was hindered by drifting snow in most of the Lake regions 
and upper Great Plains, while dirt roads were poor in most central and south- 
ern districts and impassable in places, though highways were in satisfac- 
tory condition from the Great Plains westward except where unfavorably 
ee by snow in some Central Eastern Rocky Mountian and Plateau 

Sone corn was planted in central and southern Florida and white potatoes 
in South Carolina, Georgia and northern Florida. 

Nearly all of the principal winter wheat belt remained bare of snow 
throughout the week, and the change from the mild weather which prevailed 
for serveral weeks to severe winter conditions was somewhat unfavorable, 
especially east of the Mississippi valley. The temperature fell to nearly 
zero in Kentucky, with the soil saturated and many fields were ice covered 
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Wheat had“continued in satisfactory condition in Missouri 
cold wave and while fields were bare during the prevalence of the low tem- 
peratures, it was thought little harmwas done. 
The eastern half of Kansas experienced the lowest temperature in several 
years and while the general effect on wheat could not be ascertained at the 
close of the week, it is probably no serious damage was done. Wheat 
continued to deteriorate in the western third of Kansas because of the drouth. 
Heavy to excessive precipitation occurred in central and eastern Central 
Oklahoma, which was very beneficial for winter grains and general improve- 
ment was reported except in the extreme northwestern portion where severe 
drouth continued. | 
The increas31 moisturewas favorable for grains in Texas, while grains 
continued satisfactory in many Central Rocky Mountain districts. heat 
was protected by snow cover in nearly all portions of Washington, Oregon 
and Idaho and the lower elevations of Montana had a cov g from one 
to four inches. Grains continued generally in satisfactory conditio 
most of the Middle and{South Atlantic and East Gulf States, §excep 
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THE DRY GOODS TRADE. 


New York, Friday Night, Feb. 9 1928. 

Further expansion in trade, with firmness of prices for 
both raw materials and finished products, continues to be 
the feature in the textile markets generally. Despite the 
fact that a heavy volume of new business was placed dur- 
ing January by jobbers and retailers to replenish depleted 
stocks, they are still in the market for additional supplies. 
A development of particular interest during the week has 
been the opening of the International Silk Show in the Grand 
Central Palace, and the display has been far ahead of any- 
thing ever witnessed in the textile industries in this country 
or abroad. Merchants who have visited it have been wel! 
repaid for their effort. Silks of colorful and artistic design 
valued at more than $3,000,000 have been shown. Buyers are 
in the local markets in exceptionally large numbers. While 
many have been attracted by the silk show and by the coming 
convention of the National Retailers’ Association, the urgent 
need of supplies for the spring trade has been the principal 
drawing card. With few exceptions, tae higher prices which 
sellers are obliged to ask have not checked demand in either 
primary or secondary markets. Although retail trade in 
most sections has been a little less active during the week, 
the quieting down has been seasonal, and a resumption of 
activity is expected within the near future. The increasing 
demand for cotton cloths for new uses, such as tire fabrics, 
rubberized goods for automobile and general upholstery pur- 
poses together with many new uses to which duck products 
are being applied makes possible the rise in prices which 
has caused concern among producers and merchants, 

DOMESTIC COTTON GOODS: Trade generally in do- 
mestiec cotton goods has been active during the week, and 
prices have been firmly maintained, notwithstanding the er- 
ratie fluctuations in the raw cotton markets. Buying of fin- 
ished cotton goods continues quite active in houses where 
standard staple merchandise is handled for future delivery. 
Jobbers who have been running low on their stocks of many 
of the standard brown and colored domestics have been in 
the market for additional supplies, while a large business 
has likewise been booked in cotton blankets, domets and 
some of the finer ginghams. [Further announcements have 
been made of intention to withdraw offerings of colored and 
napped cottons, aS mills in a number of cases are said to 
have booked all the business they can handle from the cotton 
they have on hand, and are not inclined to accept business 
for deferred delivery at prices that do not provide for raw 
material on a higher basis. The demand for tire fabrics 
continues heavy, and some mills are planning to work over- 
time because of new business expected as a result of the 
increasing tire production. Prices for cotton goods in gen- 
eral evince a further hardening tendency, and buyers are con- 
tinuing to make engagements in a liberal way on fall lines. 
Some of the leading dress ginghams are being offered for 
deferred delivery, subject to the naming of prices later on 
and are meeting with a good response. Cotton duck mills 
are displaying more willingness to accommodate buyers who 
wish to anticipate their future needs, and contracts running 
into May and June are being accepted. Manufacturers of 
cotton garments report that jobbers are taking everything 
ordered and are asking for anticipations in many cases. 
Print cloths, 28-inch, 64 x 64’s construction, are quoted at 
8l4c., and the 27-inch 64 x 60’s, at 8c. Gray goods in the 39- 
inch, 68 x 72’s, are quoted at 12c., and the 39-inch, 80 x 80’s, 
at 14%4¢c. 

WOOLEN GOODS: Demand for fall woolen and worsted 
fabrics for men’s and women’s wear continues brisk, and a 
number of lines of goods for that season has been opened by 
independent mills, including overcoatings and suitings, and 
have met with a good reception from buyers. There have also 
been further openings by the American Woolen Co., includ- 
ing fancies in piece dyes, mixtures, fancy worsteds, outing 
fabrics, whipcords, etc., which met with a good response. 
There are still many lines of dress goods and men’s wear to 
be opened and priced for the fall season, but the strike among 
dress making operatives has caused some hesitation. If the 
trouble is long drawn out, it will no doubt lead to some delay 
in taking goods due on order. Conditions in the women’s 
ready-to-wear field continue very satisfactory, and orders 
for spring are substantially ahead of last year. 

FOREIGN DRY GOODS: Activity continues in markets 
for linens, a heavy demand being noted for handkerchief 
sheers and cambrics for prompt delivery. Retailers and 
jobbers’ stocks are said to be in a very low condition, making 
immediate replacement necessary. Towels and toweling 
are also in active demand, and in some quarters the medium 
grades are being absorbed very rapidly. Demand for da- 
masks appears to be tending toward the better class medium 
qualities, as low damasks are growing scarce. Prices in gen- 
eral remain firm, and the stability of values is having its 
effect in stimulating buying. While demand for burlaps has 
not been particularly active, sellers have been offering less 
freely, and prices as a result have ruled steady. Light 
weights are quoted at 7.35c. to 7.40c. and heavies at 9.05 to 
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MUNICIPAL BOND SALES IN JANUARY. 


No less than $93,726,479 long-term State and municipal 
bonds were disposed of throughout the country during 
January. Although the number of issues put out during 
January was far below the number for December, the 
amount of bonds placed during January was larger by 
$32,706,865. This is due to the heavy financing done by 
a number of States ani municipalities. 
sales alone amount to $60,281,000, or only $738,614 short 
of the total output for December. An interesting point 
is that the January sales this year were only $14,812,126 
under the $108,538,605 mark reached in the corresponding 
month last year, when, with municipalities everywhere 
borrowing, the number of issues was almost twice as large. 
The figures for the three months as regards amount of 
borrowings, number of places issuing and number of issues, 
are: January 1923, $93,726,479, 286 civil divisions, and 359 
issues; December 1922, $61,019,614, 365 divisions and 448 
issues; January 1922, $108,538,605, 483 divisions and 549 
issues. 

The city of Detroit; Mich., made the largest contribution 
to last month’s total. Early in the month eight blocks of 
bonds of that city, amounting to $20,163,000, of which 
$7 945,000 bore 44% % and $12,218,000 444%, were awarded 
to a syndicate composed of the National City Co., Harris, 
Forbes & Co., Bankers Trust Co. of New York, First Na- 
tional Co., Keane, Higbie & Co. and the Detroit Trust Co. at 
100.307, a basis of about 4.37%. The other nine sales 
mentioned, taking them in the order of their amounts, were: 
State of North Carolina 4s, in the amount of $10,073,000, 
awarded to the American Trust Co. of Charlotte, the Citi- 
zens National Bank of Raleigh and B. J. Van Ingen & Co. of 
New York, at a $1,000 premium, which is on a basis slightly 
under 44%; $5,000,000 414% bonds of the State of Cali- 
fornia, awarded to the First National Bank of New York, 
Stacy & Braun, Blyth, Witter & Co., Eldredge & Co., 
Kissel, Kinnecutt & Co., Ames, Emerich & Co., Barr Bros. 
& Co., Remick, Hodges & Co., all of New York, and the 
Anglo London Paris Co. of San Francisco, at 100.324, a 
basis of about 4.23%; an issue of $5,000,000 State of Oregon 
bonds, awarded to a syndicate composed of the Bankers 
Trust Co., E. H. Rollins & Sons, Ames, Emerich & Co. and 
Marshall Field, Glore, Ward & Co., all of New York; John 
E. Price & Co. and Carstens & Earles, Inc., of Seattle, and 
the Ladd & Tilton Bank of Portland, on a bid of 100.029 for 
$4,000,000 41%s and $1,000,000 4s, which is on a basis of 
about 4.40%; six issues of 4% bonds, aggregating $4,805,- 
000, awarded by the city of Rochester, N. Y., to the 
Traders National Bank of Rochester at 100.77, a basis of 
abdut 3.93%; two issues of 434s by the school districts of 
Los Angeles, Calif., one of $2, 500, 000 by the City District 
and one of $2,000,000 by the High School District, awarded 
to a syndicate composed of the Guaranty Company of New 
York, Remick, Hodges & Co., Hannahs, Ballin & Lee, Esta- 
brook & Co., Halsey, Stuart & Co., Inc., and Blyth, Witter 
& Co., all of New York, at 103.11, a basis of about 4.51%; 
$3,000,000 4% bonds of the Sanitary District of Chicago, 
awarded to a syndicate composed of the First Trust & Sav- 
ings Bank, Merchants Loan & Trust Co.., 
Commercial Trust & Savings Bank, Illinois Trust & Savings 
Bank and the National City Co., all of Chicago, at 98.0792, 
a basis of about 4.22%; Fort Worth, Tex., 5% bonds, in 
the amount of $2,750,000, awarded to a syndicate com- 
posed of the Chase Securities Corp., Keane, Higbie & Co.., 
H. L. Allen & Co. of New York, A. C. Allyn & Co. and the 
Northern Trust Co. of Chicago, B. J. Van Ingen & Co. of 
New York, and Crosby, McConnell & Co. of Denver at 
105.74; $2,500,000 4% bonds of the Chicago, Il., South Park 
District, awarded to the Foreman Bros. Banking Co. and 
Mitchell, Hutchins & Co. of Chicago at 98.17, a basis of 
about 4.22%; $2,175,000 434s and $315,000 5s of the city 
of Akron, Ohio, awarded to Halsey, Stuart & Co., A. B. 
Leach & Co., E. H. Rollins & Sons, A. G. Becker & Co. and 
the Second Ward Securities Co. at 103.40, a basis of about 
4.43%. Other disposals worthy of mention made during the 
month included: $1,860,000 4% bonds awarded by Albany, 
N. Y., to the New York State National Bank of Albany for 
the account of the First National Bank, Remick, Hodges & 
Co., and Barr Bros. & Co. of New York, at 101.35, a basis 
of about 3.90%; State of North Dakota 544% bonds in the 
amount of $1,650,000, purchased by C. W. Whitis & Co. and 
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Clark Williams & Co. of New York; and $1,000,000 44% 
bonds of Seranton, Pa., School District, awarded to the 
Union Trust Co. of Pittsburgh at 101.40, a basis of about 
4.12¢ 

Temporary loans, in addition to the long-term securities, 
totaled $67,267.369 for January. New York City issued 
$43 325,000 of these. 

Long-term disposals by Canadian provinces and munici- 
palities amounted to $25.433,650. Prominent issues in- 
cluded $10,053,000 by Toronto, $4,800,000 by Alberta, 
$2,000,000 by British Columbia, $2,000,000 by Greater 
Winnipeg Water District, $1,650,000 by New Brunswick, and © 
$1,300,000 by Winnipeg. 

Below we furnish a comparison of all the various forms of | 
obligations sold in January during the last five years: 

1923. 1922. 1921. 1920. 

Janua g 


ry— $ $ $ 

Perm’t loans (U.8.) 93,726,479 108.538.605 86,340,200 83,529,891 
*Temp. loans (U.8.) 67,267,369 16,.2°2,8°7 66,251,059 49,830,000 
Can. loans (perm’t). 25,433,650 25,134.113 21,987,886 15,019,357 
Bds. of U. 8. poss’ns None None None None 


149,895,525 174,579,145 148,379,248 


* Includes temporary securities issued by New York City: $43,325,000 in Jan. 
1923; $7,365,000 in Jan. 1922, $54,466,059 in Jan. 1921, $45,190, 000 in Jan. 1920; 
and $32,730,000 in Jan. 1919. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during January 1923 
were 286 and 359, respectively. This contrasts with 483 
and 549 for January 1922. 

For comparative purposes we add the following table 
showing the aggregate of long-term bonds for January for 
a series of years: 


$ 93,726 ,479'1913 
108 ,538 605. 1912 





186,427,498 


$30,414,439 11902 
25,265,740 Ft 





1 5,438.577 

15, 941. ‘796 | 352,000 

* Including $25,000,000 bonds of New York State. a Including $51,000,000 bonds 
of New York State. x Including $60,000,000 corporate stock of New York City. 


In the following table we give a list of January 1923 loans in 
the amount of $93,726,479 issued by 286 municipalities. 
In the case of each loan reference is made to the page in 
the ‘‘Chronicle’”’ where the accounts of the sale are given. 
JANUARY BOND SALES. 

Rate. Maturity. Amount. 


Price. 
ed. Dists., 
1924-1962 $475,000 


101 
100.40 


Basis. 


Pag Name 
432. Aces Par. 
La. (2 anes) 


4.43 
101.35 3.904 
6. 0 


00 103.62 
am, 0. ¢ 1103.40 
432__Akron, Ohio 5 c 9! { 
901 __Albany, N. , 96: 
201__Albany, N. 4 f 
pk ee 4% 
316--Albuqueraue, N. Mex.._6 
201__Alfr Y 5 
901__Allegany County, Md_..4% 
537_._Almont, Mich 5 
317_._Anaheim, Calif (3 iss.)___5 
537._Andrew-Nodaway Drain. 
District, Mo a) 
432__Anson, Texas 
f£40__Appanoose Co., low 
537__Arlington County, "Va. 4% 
537__Asheboro, No. Caro 5 1923-1952 
"Ashtabula, Ohio________! 54% «1924-1933 
527__Athens, Ala 5 1953 
641_.Atlanta, Ga. (14 issues)__5 1925-1932 
o27 -- Seen County, lowa..5% 1927-1933 
641__Au Ga 
433_._Ba i. County, Md_.4% 
537_._Barney, Ga 
201 --Bath Twp. of % et Se 
423_._Bedford, Ind 
317... Bellingham 8. ao 
317._Beltrami Co. Con. Sch. 
Dist. No. 91, Minn.___5 
201_. Benton County, Tenn___5 
317... Benton Herbor, Mich__- 434 
65S...Denson., + School 
Distri No. Caro....6 
433__Beverly, 4 
641__Black Loam Sch. Dist., 
No. Dak ‘4 
201..Boone, Iowa 5 
538__ Bradley Beach, N. J__--- 5 1925-1942 
201. . Brewster, Ohio 


1924-1948 

201- "Brookhaven Free 

Ss. D. No. 24, N. 6 1924-1948 
538..Buffalo, Wyo 5% d10-30 yrs. 
641__Buffalo, N. Y 1924-1943 
201__Buffalo. N. Y 4 1924-1943 
433__Butler County, Ohio.___5 1924-1933 
202__ Butts County, Ga 
433_.California (State of) 
317._.._.Camden, So. Caro 


1924-1947 
1923-1940 


1923-1951 


1926-1930 
1923-1942 


*1940 
1924-1933 


1923-1951 
1923-1945 
1928-1937 
41942-1962 
1931-1935 
1925-1943 


1924-1943 
1933-1942 


1924-1946 
1925-1937 
1925-1929 
1924-1932 


317_.Cape May County, N. 
317..Cape May County, N. J_5 
433__Cattaraugus Co., N. Y ! 
202._Charlottesville, Va 
538_._.Chenango County, N. Y.4% 
98__Chicago San. Dist., Ill. -..4 
S17... aaa South Park eal 


ct, Ill 
538__Chisago Oguaty. Minn-..4% 
433__Cleburne, 
433. _ Cleveland RY Ohio_5 
433__Cliffside Park, N. J 5 
433__Cliffside Park. N. J 
318_.Cobleskill. N. Y 
641.._Colquohon Sch. 

o. 2, No. Dak 


bend 

ow 

0D 
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Page Neme. Tate. Maturity. — Price. Basis. | Page. Name Rate. Maturity. Amount. Price. Basis. 
433. -_Columbus Grove, Ohio. -5% ha Jambinliek 8,500 101.54 wis he 204. .Morrow Co., ong 7 (2iss.)..5% 1923-1931 14.885 100.61 5.36 
902.._Columbus, Ind_._______- ly eden 38 .000 eaiaiis 204.._Murray County, Minn__5 1933-1943 ime “saved he bk 
318.._Columbus, Ohio mens 1925-1932 390,000 102..899 4.42 320... Murray ag Se eee vow * * aera pete sl kit 
318. .Oonelos Co. 8. D.6.Colo.6 <cccccuec Fee ee id wd 320._Muscatine, Iowa-------- Sean 350. 000 4100 icaless 
642. Conshohocken s. D’. Pa. 4% a aoe 27,000 101.45r 4.14 540__Muskegon Heig his. ES 3 sees oe ee See Sats at 
538_.Cornwall, | SEERA 1924-1934 22,000 102.78 4.45 SS)... ten: RE Gesedee ‘aececesac 953" 000 100.44 —___. 
433. _Cortez, Gola aa eel r: 1940-1957 17 .000 : P abhne 436._Napoleon B. Broward 
642__Corvallis, Ore___-_-_---- 5 1963 10,000 102.12 4.87 rainage District, Fla_6 Serially 350,000 95 nee 
538..Crown Point, ind.(2 iss.)_5 niin at ate _ Fo Bee , Bee 436__ Nebraska City, Neb... -- 5 Serially 15.9%0 100.50 ___. 
318_.Cuyahoga Falls, Ohio- 5% 1924-1933 FO See ere aoe 614._Newark, Ohio_._.....-- Be eepee es 22,000 100 5.00 
318__Cypress Creek Dr.D. Ark5 14 1927-1946 100.000 -.-.--- anes 321__Newberg, Ore_.__------ a. co bao Oe . apes 
434 _._.Dawson, Tex___-_. 6 woud wn 45,000 103 —e 541... Neosho, Mo.......--.-.-.. Et REN FF eee He 
434 .__Deep Creek 8. D., Va____5 1943 50.000 101.28 4.90 541..Newton County, Ind_._._5 1924-1933 24.000 101.44 4.74 
642 _. Denver, Colo....._____. — ee Pe ey a  - wimace — 321_. Norfolk County, Va_---- 5 1943 135,000 106.48 £4.53 
434_. Deschutes Co.8.D.,Ore.6 #£x.......--- Te:  opakmen omen 321__ North Carolina (State of).4% 1927-196210.073.000 _____. My) Soa 
OR REE rT ee 91,000 Rintanas “bndeinat 541..North Dakota (State of).5% 1945 & 1948 1,650,000 _____._ ae lige 
434__De Soto Co. Spec. Road & 205..North Elba Union Free S. 
Bridge Dist. No. 2,Fla_6 1925-1952 165,000 98.30 6.20 Me oH fh pea 5 1924-1941 39,000 100.375 4.967 
202... Detroit, Mich. (4 issues).44% 1928-1941 7,945, pid 100.307 4.37 436__North Loup §. D., Neb__5 1934-1953 Ce te pons 
202. _ Detroit, Mich. (4 issues).44 1924-195312,218,.000 541_._North Vernon, Ind___-_-- 4% 1928& — 20,000 100r 4.50 
318__ Dixon Co. 8. D. 70, Neb_5% 194: 23,600 100.21 £5.48 436__ Norwalk City 8.D., Ohio.4% tra* 50,000 101.012 4.11 
538_._Du Bois County, Ind__._.4% 1924-1933 15,000 100 4.50 1’ 3 
203__ Dubuque, Iowa_-____._-- 4% 1939-1942 100.000 102.40 4.30 205. . Norwood, Ohio (2 issues) .5 1994 4- *i943 99.9% 103.137 4.60 
538__Eagle Pass, Tex. (2 issues)6 1923-1937 fF he eece Cn «Pa Micamenesanewde.. eiadbwiene x aan & Rares 
Pi. st eh Rian cwu dente 5 Serially 90,000 104.17r ja 205. .Orange “Pow nshi ,Ohio..5% 1923-1931 34,556 100.836 5.30 
G8. .Bndieots. N. V.......-. 4% 1923-1942 35,000 101.169 4.36 436__Oregon (State of)... .-- 1928-1947 500,000 101.131 4.40 
98__Fndicott, N. Y_........4\% 1923-1937 30,000 .736 4.38 614__Oregon (State of)... ._--. 4% 1932-1951 4. ‘000} 100.029 4.40 
id Un. High &ch. 644._Oregon (State of)_._.-_- 4 1932-1951 1,000,000 
3s —_ ea 5 1923-1952 95,000 103.921 --.-.- 100__Oyster md: Fr. 8. D. 
ee ~ @ & Serer: 5 Year! 000 104.1 4.36 a i i a, i 46 1927-1956 75,0 4.50 
|G aera 43-5 Yearly §.500 100.02 4.59 644... Page County, Iowa.-....- 44 92 100,000 99.818 —-... 
642__Evanston Twp. High Sch ee "SS | Aegan 1925-1936 BE een MES KA 
KS ‘4% 1924-1934 500,000 —___-- ube UCR Oe ee ee eee 39.900 104.43 —____ 
434__Everett, Wash__________ 54 1934-1938 350.000 100.52 65.19 436__ Paramus Sch. Dist.. N. J_5 1925-1948 000 108.50 4.65 
434__Fairfax County, Va. 436__ Paramus —. Dist., N. J. 1925-1949 00 103 62 4.645 
i ti RSS — ee “SS Res 4 1924-1945 437,000 101.62 4.32 
539__ Fairfax Sch. Dist , Calif_6 1932 10,000 104.1 hieiee 541__ Paulding County, Ohio. _5 1925-1931 67.600 101.258 4.71 
203. Fairfield Sch. Dist., Ohie.5%  ___.______ 185,000 105.57 4.91 295__Paynesville Con. ee Cor DGGe . sesecn eicaliets 
318__Fairport. Ohio ________- 5% 1924-1932 15.000 101.17 5.27 644._Pennsauken Twp., N. J. 
$42 ._Falls City, Neb. ...--.-.-- ‘8 eitnieeones TF ae mnie i i a 1923-1932 52.000 100. 4.99 
§39__ Floyd County, [md___.-_- 4 924-1943 22,360 101.005 .64°| 205_._Perry County, Ind__.--- 5 1924-1933 15.5690 190139 # £4.73 
203..Ford City, Np ga IAI 4% ‘37 '42,°47&'52 216,000 ______ fhe 205._Perry County, Ind__._-- 5 1924-1933 35,900 101.21 4.76 
9__For! Edwerd N. Y.___- é 924-1927 8.000 5.00 | 541_.Perry County. ny LAE RERY 5 1924-1933 35.000 101. ‘he 
3__ Fort Worth, Tex.(4 ve. . ascouagesa 2.750.000 105.74 -... 436__Persia 8. D., Iowa____-- 5 4d5-20 years 10,00@ 1060 5. 
§39__ Fountain, ia Rl serially 65.000 98.10r ---- 436. Polk Count Road Dist. 
* nCo., Ohio (2iss.)5 1924-1932 16.100 100.807 4.84 No. 2. -— Fananandinsere a ae 190,000 ______ om 
18._ Fullerton, Calif....... .- 4-1948 75.000 104.07 4.55 428__Portsmouth, Va_.____-_- 4\¢6 1953 300.000 100.879r 4.45 
434- -Gqiets Co. on Dist 645__ Pueblo County Sch. Dist. 
air garrt 6 10-years 4,000 100 6.00 ts 2s Mn boaonstna 4% 1938-1952 250.000 -..... dou 
539_.Gardén Grove. s. an Ge -cudssdwes 95.000 100.01 4.99 RE 6 Serially 98.000 105.78 —.-- 
§39..Gary School City, Ind_..4% 1943 150.000 101.77 £4.28 541._.._.Ramapo Un. Fr. 8. D. 
e544. Gearing, NED... -«seccce: 5 ial a sie 19,500 100r 5.50 ee sk ee 4% 1924-1953 299,599 193.083 4.23 
903._.Georgetown S.D.. Ky_.-.5 1923-1942 62.000 101.11 4.86 9NK_ _Rr pid Citv, So. Dak__..5 140,090 100.28 4.97 
434..Gibson County, Ind....- 1924-1933 12.600 101.46 4.72] 645__Readine Sch. Dwst., Pa..4% 1924-1940 YOO 102.67 3.92 
9._.Gibson County, Ind_---- 1924-1933 if ke FiOS Fee. me ye eee MD «.edibkens cutileus 
539_._Grafton Sch. Dist., No. 541__ Richland County, Ohio..5'% 1924-1932 226.000 102.73 5.08 
Dak. 8 A pf ha a Sa ae i. sissy ante 531. . Reperteng Co. Road Dist. 
434__Gratiot County, Mich...54 1925-1928 (eral anes ER a ee ee 220.090 96.45 —..- 
434__Grant County. Ind__. .-- 5 1924-1933 50.200 101.46 4.71 542- “Rowbelis Se Ms a i Sf es asin 
642__Grants PassIrr. Dist.,Ore_6 1948 75,000 5 .90 29?1__Rochester, N. Y. (6 iss.) 4 1924-1953 4,805,000 100.77 3.93 
434__Grays Harbor Co. 8. D. 645__ Rocky Ford, Colo.______5 1938 SE. eauniaw acl 
No. 28, Wash. (2 iss. a6 naditanne 35,000 100 5.00 | 436._Royal Oak Twp. 8S. D. 
539-- Greenfield Twp. 8. pee, 3 emus 4% Yearly 56. 191.26 4.28 
4 cee 4K 1952 40.000 105.28 4.42 322. St. Bernard, Ohio___--_-- 5 1932-1938 22.090 103.50 .63 
203. .Greenviile, , re 5 1925-1949 125,000 100.5 4.95 437__S8t. Helena, Calif a 5 ‘ ANON IODARO ___- 
319..Gulfport, Miss_.......- 5% serially 175.000 101.29 ..-. 645._8t. Henry, Ohio.....--- 5% 1924-1946 25.090 104.368 5.03 
434__Guthrie, Okla.________- peg Ts ee ot --- | 322..8t. Paul, gt ow RAE abe 4 1953 Bsc cnet on 
98_. Hackensack, N. J_______ 4% 1924-1961 490.000 102.22 4.33 833. .66. Paul, Bee... --«<o<- 4% 1953 Ne ET pis 
98..Haddon Heights, N. J. 299 St. Pauls, No. Caro___.6 1925-1939 14.590 101.70 5.85 
FB Re 5 1925-1962 31,000 100 5.00 542._Safety Harbor, Fla__-_-_-- 6 1947 c _ oo anaes 
RS EN i EE TG PPA ETS iil pee ania 399 San Rruno, Calif. ___-_-- 7 1924-1933 49.1289 10 7.00 
319..Hamilton, Tex......... ree a ae cs = * ae 437._San Diego, Calif.....--- : cavkcce Se ee ©§«‘edee 
2303..Hardin, Mont.........- 6 41933-1943 4,500 y100 pees 437. _Sarasota, Fla.......-.--- yearly 75.000 96 bhatt 
434._._.Hampton Co.,So0.Caro..§ —.-...-.- 50,000 101.55 ----]| 542.-Savannah-Clear Creek 
434.._.Hamtramck 8. D. No. &, Rural 8. D., Ohio__--- 5% 1924-1946 65.900 101.814 4.84 
EEE LETS 5 953 500.000 109 4.46 437. _Scottsbluff, Neb____--_-- ain & eee dae as es a 40.000 aa” ~eba~ 
203... Hartford City, Ind____.- 5 1923-1943 19,000 102.92 4.64] 437__Scottsbluff County S. D. 
643 __ Harr's County Common SE MT Re li ene ioe 
if =  e & Se Bene. ee FF ee ee eee agina 206. ._Scranton Sch. Dist., Pa. -4 1924-1952 1.000.900 101.40 4.12 
435..Harrison County, Ind_._5 1924-1934 Ty @ * Warr  -- Me SARA Eee 15.500 102. Gian 
539_. Harrisonville, Mo____--_- 5 1928-1943 60.000 100.17 4.98 . BR -"* *, AR: 1924-1953 75.000 101.40 4.86 
319_.Hazel Run, Minn_-_-.--_-- 6 1938 6,000 100 6.00 | 542- Slew ‘Falls Ind. Scb. 
435_.Hermosa Beach, Calif_._5 1924-1943 20,000 102.92 4.51 Diast.. So. Dak.......§ = SON NNN INMA.AB __. 
539__ Hillsborough Co. Sp. Tax 615..South Portland, Me_-__-- 4% 1934-1943 50.000 103.31 4.21 
Beno! Eps. VO. 4. PIB.B  s ececccccc 190,000 104 wend 100- Smee Un. Fr. 8. 
319_. Hinton Ind. 8. D., ee Ce ER pte SE ee ie eg 4% Bee 1958 35.000 100.287 4.48 
539..Homer Twp. Rural Sch. 322. ‘oem _ em eh Ce wn BRevedbhsee 25.900 102.28 ---- 
Dist... Ohio_..........5% 1924-1937 RON 100.25 5.46 322. Springwells, oy ray ne inhi ee ali aE tube 
539._Homestead, Pa_______-- 4 1953 85.000 106.023 3.97 542__Stanton Ind. vhs OIE Sana Ga! eiieas odee 
99_. Humphreys County, Miss6 192: 31947 100.000 105.07 £5.50 542. Statesville, Le Caro. 
435..Hunt eston Fire Dist., (2 issues).____-- 5% 1926-1943 75 0 103.267 5.11 
hg RAE Sap ree 1927-1931 17,500 100 4.50 542_ _Stenhens County, Okla. .5 '27, °32 37 .°42&°47 2 ane 
435_._Huntington Manor Fire 542. Steuben County, N. Y...4% 1928-1927 300 1%) 103. 15 4. 095 
rs. Mt. Beaceocne 4% 1923-1932 0.00 100.50 4.39 BO ea pelle pees 54 Ran 
319__Inglewood, Calif. (3 iss.).4% 1924-1962 269.500 101.28 4.67 645. _Strege 8. D., No. Dek...4 *1940 5.090 100 A ‘00 
204__Jasper County, Ind____- 5 1924-1933 16.400 101.378 4.73 | 322. Stuart, Neb-__-. . a). chew 
204__Jasper County, Ind___-_. 5 1924-1933 90 101.344 4.74 259 auffolk County, N. Y. 4% 1994-1928 99.9 101.209 4.08 
204._Jasper County, Ind___-- 5 1924-1933 10.200 101.382 4.73 645. _Sullivan County, Tenn._5 1943,°53&'63 200,000 —_-_-- aint 
204__Jasper County, Ind___-_- 5 1924-1933 11,800 101.381 4.73 190 Summit County, Ohio_..5 1974-1932 392.000 101.07 4.79 
204._Johnston Co.,’No. Caro. 54? Summit County. Ohio- 5 1924-19°%6 26.000 101.57 4.75 
(Archer Lodge 8S. D.) _6 1929-1953 12.500 104.16 65.63 645_._Sunny Slope Sch. Dist. 
204..Johnston (o., No. Caro. No. 53. No. Dik. ..--- 4 *1940 3.090 100 4.00 
(Br ogden S. a re 1929-1953 12,500 104.06 5.70] 437._Thermopolis, Wyo._._..6 415-30 years 66.000 101Ir ooce 
204._Johnston Co., No. Caro. 206. . Tippecanoe County, Ind. 
(Corinth-Holders 8. D. i? 1929-1953 12.500 104.28 £§.4A0 (3 issues). _- inte bois 19°4-1933 11.100 101.50 #£4.71 
204.__Kansas City. Mo. 309.801 100.006 -—---. 37__Union County, Ore-____-- 4% 1934-1940 400.000 100.09 4.74 
435__Kansas City S. D. Kan ‘ lg 19: 25-1953 990 000 as tar tie”: abated 437.._Union Free Sch. Dist. 
i A ee 95,000\ 101.45 ---.- Sy oe, aS 4% 1926-1954 235.090 101.51 4.39 
319._._Kearney, Neb Fi a  apkaes pa 35.000! 206_._Union, So. Caro- - .§ 1924-1953 159.090 190.16 4.98 
319._Kensington, Minn. pe CR ae —_ °07__Vandalia 8S. D. No.2,Mo0.4% 1927-1942 70.000 100 4.50 
539 __ Killbuck Sch. Dist., Ohio.5 yearly 90,000 101.357 ---- | 207--Vanderburgh Co., Ind_..4'4 1924-1943 69.800 100 4.50 
319__Kimball Co. Sch. Dist. 299. _Vernon, Conn......-.... _.4\% 1953 118.9990 103,42 4.06 
No. 3, Neb- SU a Oe ee CF arr mated 427. Veronica, i iy 25 900 101.16 
435_.La Crosse County, Wis__5 1924-1943 240.000 --...- iat 445 _Walsenburg, Colo ___---- 5 1938 150.000 99 5.09 
204. _Lake Placid, N. 7.) tials oll 1923-1938 8.500 100.961 4.84 645..Wadsworth Twp. Rural 
319._._Lemon Twp. 8. D., O...5% 1924-1943 130,000 105.12 4.87 Sch. Dist., Ohio__. 5 1924-1945 90 .000 5.00 
319__Lexington. Mo. _..----§% 1927-1940 122.000 S mimemae . de 542__Warren Wate x Dist.,Mass.4 46 1926-1953 175,000 103.20 4.22 
319__Lewis County, N. Y____.6 1928-1931 15,000 109.092 4.47 399__Waltham, Mass_...--.--. 4%. 1924-19%3 20.000 100.71 £4.10 
‘ 540__Liberty County. Tox._..5% 1924-1962 500.009 US, ree 322._Warren, Es = datas .5% 1923-1927 24 N00 ieee 
99__Liberty Sch. Dist.. Pa_..4% 1925-1951 2°>.000 101.58 4.36 2907._W ashington, Iowa .6 yearly 91,000 100.75 «---- 
, 643_.Lincoln Park, Mich.---- — BB ee ee Ft Fora disica 392__Warren Twp. Rural Sch. 
| nh. 1. ff stcenbcce 1924-1932 1,986 100.566 5.86 Dist., Fg pe 5! 5% 1924-1943 59.000 102.10 5.25 
, 320__Lockport, N. Y 6 1924-1932 3.674 100.707 5.83 101_._.Wayne County, © Ohio....54% 1923-1931 100.000 102.066 ---- 
, He 643_ Lockwood Sch. Dist.,Mo.5 — - ME. aioe ae _.. | 323..Washington Park Storm 
+ 643..Los Angeles, Calif_-_-_-. 5 1924-1955 96.000 101.67 ---- Sewer D. No. 5, Colo 5 1936 Sete. nanand vane 
. 204.._Los Angeles City Sch. 437..Washington Suburban 
: ons Rw eee a 4% 1923-1962 2,500,000 103.11 4.51 nee ary, See. Dist., has ie 1% d1953-1973 500,000 98.10 ---- 
| if eles ty g ee os mngtoe Te Rural .- 
a Sch. Dist., Calif. --.-. 4% 192%-1962 2, 009. 000 103.11 4.51 ist., Ohio a asiadits ts 1924-1941 35,000 46 4.73 
> : _Ludiow, Ky ES ee 1924-1933 101.01 4.80 438. wee County, eee 4% 1924-1933 4~ 9 101.516 4.24 
4 _-Me Comb, Ohio_-._.----- 6 1924-1928 3 728 100 .00 £45. .Weld Co. 8. D. 40, 8 NEE | RUS ee 40.090 «cesace -<-- 
435..Madison Co. Sch. Dist. 645_-WendellInd.S.D.35,Ida. -. _..-.---- 45,000 ..-..-- -=- 
-— Pam ane 52. Bows. ee 38 1943 20,000 100 6.00 $28. - Wee County, ine. vee ty 1924-1933 7.000 101.60 4.68 
=f ..Mamaroneck Un ci. e Lake 
q Dist. No. 1, N. Y_---- OS GS te 000 100.29 -.-- 7 enell oo. ce. 5% ~=—Ss«1943 0.000 100.71 5.44 
320 -- TS EES, 1924-1933 nn .<« <Mhaidtin wees 438__White Sa on, EAGER et oe Lee 7 pape uaa 
ie 540- ay SEB ter SD. aes _... | 323._Wildflowef 8. D., Calif.-514 1924-1943 20.000 104.56 4.97 
2 ie 435. ra 4%” Serially 47.000 100.57. ---. | 207_-Wildwood, N | apres -5 1923-1947 25.090 100.56 4.94 
-7 435- Ra 5% Serially 82,000 100.92 -—---.- 644 ..Williamson Ind.8.D.,Ia... _...----- a? | a«amens soce 
= _.Middleburgh, N. Y_--.- 5 1924-1935 12,000 102.19 4.60] 323.. Woodburn, Ore__.......6  —..------ 1.014 100.50 --.-- 
5 } 20 . , Calif. _5 1926-1944 19,000 101.08 ---- 542_._.Wood County, Ohio... ._5 1924-1928 37,000 100.17 4.97 
2 ie 320- 0.1, La-_ -- 1923-1930 4.200 91 paz | 207--Woodland Sch. Dist. No. 7 
6 Ie 435--Mobile, Ala-_--.--.---- 5 1933 61.000 101.19 4.85 a” Reset gaan. 44% 1925-1937 100,000 ------ — 
5. 204. et, oP 6 41933-1943 15.000 103.70 ---.. 438 - Worth tee EOGoauselll ekbeeccca In... | ecasse core 
0 435. Ng Ne Bape cone GRD Feet ccc Bcc Bs. Pedwtccsens Ob aesnatoce §7.000 ------ ---- 
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Page.#” N. , 
50 F ensnitn ED.t. a 000 All the above sales (except as indicated) are for December. 


101. Youngstown, O. (2 iss.).. _. 1924- 1928 i a - | These additional December issues will make the total sales 
Totah tk dalia Cie Medese <006 monieé- (not including temporary loans) for that month $61,019,614. 
palities covering 359 separate issues) __ _ _ . $93,726,479 DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
‘ JANUARY. 

E - a a d is i i . 
REVISED TOTALS FOR PREVIOUS MONTHS aii Rate. Maturity. Amount. Price Beis’ 
5.31 


The following items, included in our totals for previous “358. .Alberta (Province of). __5 1948 4,800,000 


months, should be eliminated from the same. We give the 543-- Alberta Sch. Dists., Alta. ; 
(5 issues) - -V ; Various 10,250 , Var. 
page number of the issue of our paper in which the reasons | 323--British Columbia (Pr. of) _5 948 2,000, 5.30 


for these eliminations may be found: Z04--Chateauguay Basin, Que- 6 5,000 noi 
Page. Nome. Amount. eas ~~ premanering, Alta 7 mE: 
1229__Brentwood-Deer Valley Sch. Dist., Calif. (Sept. lis ist). B43” gm gy Que V4 . 30 ,000 9 5.79 
434__Delano, Calif. (July List) wie 5 .0€ astview, Ont 5 Yearly 0 ; 5.81 
642_.Duluth, Minn. (August list) 2,000,000 o.- Espanola, Ont-------_-- Yearly 175,000 wn hie 
1230. Franklin C ounty, Ohio (August haat). neh <= e@etidewe 59, 207 - Etobicoke Twp., Ont_ Yearly 113,500 ; eas: 
319. ._Greece, N. Y. (December List) ee A POS aM AS f 438. .Greater Winnipeg Water oye 
1756. Harvey Cedars, N. J. (January list) 5, 542 OG iene , Man D 1943 =. 2,000,000 , 5.37 
[232- _Kenmore, Ohio (June list), 3 issues i 646 _. ices iA. O pads , & 20,000 101 nip on 
1230__La Forte Co unty. ind. (Z issucs) (August List) - ; 8 EO 646. - ingston, Ont 5% 175,000 ‘ 5.31 
643..Laramie, Wyo. (December list) _ __ - 52,00 ; - Protestant School 
643. .McKinney Lake Drainage Dist., Miss. (October list). -- - 293 Th oard, Q 5% 1932 225,000 — 
..Marion, Ohio (September List) wean ae" 1 indsay, Ont---------- D7 Yearly (64.500 .- 
6-- Massachusetts (State of) (Fe bruary List) - aif ae 090) 000 ay pm ne Ont.......-.--5% Yearly 500,000 
Montclair, N. J. (Sept mbe eS TET SES 2 R5O + a. — 
644. Northwood, Iowa (August list) 150" 000 | Soa--yoneon nt 
1755.-Oak Harbor, Ohio (September list) (3 issues)_-..-.----- 27 ,500 393 Mi an ox 
1230--Overpeck ‘twp. Sch. Dist, N. J. (August List)--------- _ 50,000 | 943--Midland, On ~---5% : 
36. Point Pleasant Beach Sch. Di N. J. (August L ist) sieht 438 - - New Brunswick (Pr. of) -5 1 ,650 ,000 
321_. Pueblo Co. 8S. D. No. "(November List) - - ---- ; 000 543 - Nem Vancouver Dist.. 
1756. Struthers, Ohio (Se ptember list) 645 1 jog oO A 6 50,000 
1756.. Vanderburgh County, Ind. (Se ptember list) : ae a ——. Ont...----5 200 .000 
1231__ West Springficla, Mass. (5 issues) (August List) oi ie tty “ioe th vat 2 (v . 28,000 
Yankton, So. Dak. (July List) . 76 ,000 48. Port Pery, Ont 42,000 
543 - - Radison, Sask ‘ Year! 3,000 
We have also learned of the following additional sales for | 543--St. Bonifacs, Man_------ 200,000 
revious months: eis : -.S atharines, Sag 7 ae “by ‘Seriall 480,000 
P Name. Rate. Maturity. Amount. Price. Basis. nae ——s ae. Var. _ Various 9.400 
.. Anniston, Ala. (October) _6 nameraen $56,000 102.50 ---- 543__Shawinigan Falls, Que__._5% er 28300 
7. Aurora 8.D.131,111.(May)44 1925-1942 163,000 °101.66 ---. | 393. Stamford Twp..Ont....6% ~ Yearly ~~ 9°700 
: + oh te (cep. 4 1924 1928 £008 an 50 5. (125 208. Toronto, Ont. (8 issues) __ 5 1923- 1952 10,053,000 
._Bryan 940 25,00 6.. Waterloo, ; 
. Bryan Village 8. D., Ohio.5 1924-1937 25,000 103.09r 5.07] 543. "Welwana, Cak ‘O00 
17 a. ae (August). 5 6,000 100 5.00 208_. Winnipeg, Man ‘ 
31/7--Cedar hapi« n ; T 
a3 come etober) ; 4 ¥6 ssi iga, 90:90 101-85 a3 438-.Woodbridge, Ont. Yearly — 40,000 
offeyville, Kans. (Sept. 1923-1932 37,175 . Total amount of debentures sold in Can 
433. Coffeyville. Kans. (Oct.)_5 1923-1932 145,841 i saline during January — 433.650 


433. -Colfax County 8. D. 

433__Col Sy —- 6 e19s3-1063 5. $.00 We have also learned of the following additional sales for 
olony, ; 

318._Conneaut, Ohio (Oct.)___6 400,000 : 5.62 previous months: 

433. -Colquohown 8S. D. No. 2, Page. Name. Rate. Maturity. Amount. Price. Basis. 
No. Dak 4 *194 40 5,000 100 . 393... Edmonton R. C. Separate 

318. .Cuyahoga Co. ,0.(10 iss.) 5 304 538 4. Sch. Dist., Alta 6 Serially 12,000 97.25 ---- 

318..De Witt, Neb -5 --------- 000 r : 438. . Ontario (Prov. of) (July) 6 1940 2,375,000 100 6.00 

642__Diehistadt, Mo. (May)--5 1942 20,000 00 5.00 | 543-..Ontario (Province of)._..5% 1942 5,000,000 99.959 5.54 

318.-Du bois 5. Pa 4 86 323.._Pembroke R.C. Separate 

<4-- pea Soeniir Mo. ...6 3, 100 : Schools, O -6 Yearly 60,000 

434._Elgin, Kans- ---.- aegis 6 30,000 

434__Enterprise, Kans 5 24-1 857 es , Sask me 20,000 

aan. -Farmersville, —. (Nov. v8, 1924- 193% 438..Toronto ,Ont. aaa? 6,961,295 

39. Filo Jount n 1923-1942 , ° , 

434. Fort Scott. Kane... ae 32: rye The above sales except those otherwise ind cated are for 


434. Geneva, Ohio 1 1923-1946 : December. These additional issues will make total sales 
1926-1949 : for that month $26,208,284. 
539. . Hamilton, Ohio 5 1920-1044 0, -- ‘ 
98_._Hillsboro, | , 25, . a Average date of maturity. d Subject to call in and during the earlier 

319... Hooversville, ; . year and to mature in the later year. k Not including 167,267,369 of 

435-- Hovland, Minn. , ; temporary loans reported, and which do not belong in the list. z Taken 
. Howard Co., Ind. spiel ) AY , ‘ by sinking fund as an investment. y And other considerations. r Refund- 

a8. “Wes N.Y. Cindy 5 Serially 5 . ing bonds. * But may be redeemed two years after date. 

643. Independence Village Sch. _ 
: poe. Ohio (Nov.). 5% =61923-1946 90, od : 

435.-lola, s.....5- ‘j y ae: a | soa" (ity Bin 

435._lronwood, Niich -i' uu il , N E W S I T E M S 


319._Jackson, Minn --. , | 
ee gene. SA --5--25-5 vie 4,UUU Whittier, Calif.—Voters Defeat Manager Form of Govern 
: te 30,000 ment.—The people of the city on Jan. 30, by a vote of 1,460 


No. Dak 4 42 
$19. .2aynee teste. Oe .. Sris. -¢ 1062 (a _-.. | to 721, defeated a proposed charter, which would have 
ch; Wiener téien ker... .. 100000 100.10r .. supplanted the present government of a mayor, a marshal 


786..La Porte County, Ind. (2 | and a board of trustees, all chosen by the people, with a city 


on Ue (August) anne 1923-1932 88,600 100.98 , manager form of government. 
Ne 


6 1927-1934 49,000 - 

436... me 4 vem Drain. — 

320..Marion Ala. (Sepi.)-----6 Tote "000 6.00 BOND CALLS AND REDEMPTIONS 
tS Marion, Ohio (Sept. “ace ; 1932 33° ‘685 Montrose County School District No. 11, Colo.—Bond 


1932 

320..Mina, N. Y. : 1928-1932 10,000 101.16 ‘51 | Call.—Notice is given by Mae Eipper, District Treasurer, 
~-Monessen 8. D., Pa 2.65 4. 

1337-_Montelair, N. J (Sept.).4% 1924-1932 130,000 101.01 4:30 | that the following school bonds, issued by School District 


1483. -Neligh, Ned, Bop) 44 41932-1942 7,000 No. 11, dated June 15 1912, redeemable June 15 1922 and 
“a toaan titer’ ae -— 1925-1959 435.000 100 5.00 maturing June 15 1932, bearing interest at 54% per annum, 
>t abe tad ae — we: at 1923-1932 101.80 4.625 | are called for payment, and will be paid, with accrued inter- 
--svOr en i 
(March) 6 1923-1932 2500 1 oo | est, at the office of Boettcher, Porter & Co., of Denver, on 
321__Oakland, Neb. (3 issues) _5 134,287 1€0 00 | Feb. 1: 
644. Oberlin, Ohio (May) ----5%4 1924-1933 4 100 “* Bonds Nos. 1 to 14, inclusive, in denominations of $500 each. 


—- “Overpec eTwp sD” ww te 1923-1927 100 ‘OO | Bonds Nos. 15 to 17, inclusive, in denomination of $100 each. 


gee (Augu st) i Gailt : 1924- 1953 59, 103. 067 Interest on the above bonds will cease Feb. 1 1923. 

..racheco RN , P P .. as . . 

5A -- Parker. Pa fi" -(665} 416°27 732, 3742 100. 13 North Carolina (State of).—Note Call.—Notice is phos 
—— wet : — 55, by B. R. Lacy, State Treasurer, that holders of any of the 

541__ Pleasantville 8. D., Ohio_5 1944 100000 S 

644. - Portage Twp., ‘Mich. following notes ‘of the State of North Carolina, dated Oct. 1 

1924-1933 1921, should present them for redemption at his office in 
Raleigh: 


(Sept.) 6 10,000 
321__Portland, Ore. ay Beat) - 1947 300.000 
$3.000.000 State highway notes he .000,000 State institution notes 














! 
. , 
seSSes SS 


436__Prospect 8. D *1940 11,000 
436__ Protection, Kan. (Aug.)_! Serially 54,000 
436_.Quincy 8. D., Ill. (Aug.)- Yearly 100 ,000 1,000,000 State school fund notes 
The notes were called for payment at 101 and interest 
in September 1922, and interest stopped Oct. 1 1922. 


CO itmen 


436__ Ravenna City 8.D.,Ohio_ 5 1924-1931 20,000 
436_._Richville 8. D., Mich. 

(October) 5 1924-1934 12,000 
436_. Rolla, 4 *1940 4,500 
897--8t. Louis « Co. eo s. 


D. 
- oo 40, Basen, (Aus. )--516 1923-1937 900,000 
437--South St.Paul, Minn---"43¢ 1943 100,000 102.50" 4, BOND PROPOSALS AND NEGOTIATIONS 
a ee ee Te oe 0 100 7s | this week have been as follows: 


1,4 
1559. - Struthers, Ohio (Se 1924-1942 36,645 ' . ABILENE, Dickinson County, Kans.—BONDS REGISTERED:—On 


$42... Sunnyside V ES istered 000 4 waterworks 
Wash. (Nov 1B aegage 1927-1943 195.000 gam. 38 the State Auditor of Kansas reg $75, “4% wa or 


206- Tacoma, Wash ‘ 
>” 7 ALGONAC SCHOOL DISTRICT (P. O. Aigonse) St. Clair County 
1923-1932 92,000 , 385 | Mich.—BONDS VOTED—SALE.—At an election held recently an issue 
of $125,000 school bonds was voted. The result of the vote was 332 
1923-1932 17,620 ; “for” to 25 ‘‘against.’’ The bonds have been sold at a private sale to the 
Detroit Trust Co. Due serially 1924 to 1953. 


. No. 
Mich alee ii 54 1939 30,000 COUNTY (P. O. Iola), Kans.—BONDS REGISTERED:—On 
899. West st Sprinatiet, anaes. G ¢ 1998-1082 45 ned ns y 2h State auditor of Havsas registered $180,000 43¢ % road im- 


provement bonds. 
1923-1952 340,000 


PO POUR Cr 
wo 


eS 
OO 


ibs | 


APPANOOSE COUNTY (P. O. Centerville), lowa.—BOND SALE. 
438... Wiehite, Kans 44,440 . sa M. Bechtel & Co. of Davenport have purchased an issue of $23,000 
323__ Wooster City 8. D.. Ohio. H, 1924-1945 408,000 106 1.50 ' funding bends. 
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ATHENS, Athens County, O.—BOND OFFERING.—Bids will be re- 
ceived by G. H. Evans, City Auditor until 12 m. Feb. 17 for the purchase 
of $5,065 6% coupon street bonds. Denom. $506.50. Date Mar. 1 1923. 
Due $506.50 yearly on Sept. 1 from 1924to 1933 incl. Int. semi-annually 
M. & 8S. payable at City Treasurer s office. Cert. check for 2% payable to 
the City Treasurer required. Auth. Sec. 3939 of the Gensral Code of Ohio. 
Bonded Debt (including this issue) Feb. 5 1923 $261,694: floating debt 
(add'l) $10,639, sinking fund $27,172, assessed value $10,048, 880. 


ATHENS, Greene County, N. Y.—BOND OFFERING.—Sealed propo- 
sals at not less the 'r will be received until 7:39 p. m. Feb. 20 for the pur- 
chase of all of $8,000 5% fire apparatus bonds by Andrew D. Peloubet, 
Village Clerk. Demon. $1,000. Date March 1 1923. Principal and int. 
payablein Athens. Due $1,000 yearly on July 1 from 1924 to 1931 incl. 


ATLANTA, Fulton County, Ga.—BASIS.—The net income basis, 
for the 14 issues of 5% coupon or registered bonds, aggregating $75,500 
awarded to the Citizens’ & Southern ©o. of Atlanta at a premium of 
$2,113 35, equal to 102.79, as stated in V. 116, p. 537, is about 4.50%. 


AUBURN, Cryuga County, N. Y.—BOND SALE.—On Feb. 5 the 
$276,140.68 4%% coupon (with privilege of registration) public impt. 
bonds, offered on that date (V. 116 p. 537) were awarded to Roosevelt & 
Son and Remeck, Hodges & Co., both of New York, jointly. for $278 .048.81 
(100.69) and interest, a basis of about 4.11%. Denoms. 276 for $1,000 and 
1 for $140.68. Date Feb. 11923. Principal and intérest (F. & A.) payable 
in gold coin of the U. 8S. of America at the U. S. Mtge & Trust Co., N. Y. 
Due $27,140.68 Feb. 1 1924, $27,000 1925 to 1927 incl., $28,000 1928 to 
1933 incl. The following are the bids received: 

Roosevelt & Son and Remick. Hodges & Co.__._._.---___-_--. $278,048.81 





et A es, ar. Oe oT ek dé wb ban odenbuenie 277 .974.25 
Bi Ee Es Es BOs EC tb aacabdbdacecdcéedeishsanih ae a 277 826.00 
Cayuga Co. Nat. Bank for Salomon Bros. & Hutzler, N. Y.__-- 277 623.55 
i Se wen dhswmaedawedbadabuda 277 612.50 
A a ee ee ee Le 277 .580.00 
A a sucbds initeeien asiieh ein deni aaondn tn te 277 441.30 
tt 2) er: Be. © ioc comaodacwcakewad NE Paine aye Li cae 276 969.10 
i Ch: MERA 28 io il ck cobbbbbawtsbaubeed 276 941.49 
I a a la a li 276,905.60 
BE ARE la IAL RE BSP 276 905.59 
ee Brae a BeeOere CO. , BYTmetee. . og hoc ccm obo wccocccuccee 276,858 .65 
Farson, Son & Co. and J. 8S. Bache & Co., N. Y.________-__-- 276.588 .50 
I RR I Re eee eee ae ee 276,527.28 


AUGUSTA, Richmond County, Ga.—NO ELECTION TO BE HELD 
—BONDS TO BE BOUGHT BY SINKING FUND COMMISSION .— 
In answer to our inquiry regarding data on an election which was scheduled 
to be held on Feb. 8. as reported in V. 116, p. 537, T. D. Caswell, City 
Comptroller, says: ‘‘In regard to the result of an election for the issuance 
of $98,000 refunding bonds, beg to advise that there will be no election. 
as these are refunding bonds and will be bought in by the Sinking Fund 
Commission of Augusta.’’ 


AURORA SCHOOL DISTRICT (P. O. Aurora), Lawrence County, 
Mo.—BOND ELECTION.—A proposition to issue $70,000 high school 
building erection bonds, will be submitted to a vote of the people at an 
election to be held on Feb. 27. 


. BANCROFT INDEPENDENT SCHOOL DISTRICT (P. O. Bancroft), 
= ew: County, So. Dak.—BOND OFFERING:—Bids will be received 
by E. B. Goodyear, Secretary Board of Education until 3 p. m. Feb. 15 for 
$12,000 5%% school bonds. Date Feb. 1 1923. Due Feb. 1 1943. Prin. 
and int. Sy at the Wells-Dickey Co., of Minneapolis. A certified 
check for $2,000 payable to the district, required. 


BETHEL VILLAGE SCHOOL DISTRICT (P. O. Batavia), Cler- 
mont County, Ohio.—BOND OFFERING.—Bids will be received by 
U. G. McNair, Clerk of the Board of Education, until 12 m. Feb. 10 for 
the purchase at not less than p?r and interest of $5.500 5% refunding 
bonds. Auth., sect. 5656 and 5658 of the General Code. Denom. $500 
Due $500 yearly on Sept. 1 from 1924 to 1934 incl. Int. payable semi-ann 
(J. & J.) at Village Clerk’s office. A certified check for 2% of the amount 


of bonds bid for, drawn on some solvent bank, payable to Clerk Board 
of Education, required. 


BIG FLAT COMMON CONSOLIDATED SCHOOL DISTRICT NO. 
6, Dunn County, No. Dak.—RBOND OFFERING.—Bids will be received 
until Feb. 15 by Albert Strand, District Clerk. (P. O. Halliday) for $10,000 
6% school bonds. Due in 20 years. Int. semi-ann. dder to name 
peeee a8 which int. and principal must be paid. A cert. check for $500, 
requ . 


BINGHAMTON, Broome County, N. ¥.—BONDS NOT YET SOLD.— 
Newspapers recently reported that $10,000 school and $6,000 bridge bonds 
had been sold. The City Comptroller, however, informs us under date of 


Feb. 6 that these bonds have not yet been sold, but will probably be taken 
up by the Sinking Fund. 


BLACK LOAM SCHOOL DISTRICT, La Moure County, North 
Dakota.—BOND SAL¥:—During the month of Jan. the State of North 
Dakota purchased $5,000 4% bldg. bonds at par. Date July 11920. Due 
July 11940. Bonds are not subject to call, but may be redeemed 2 years 
after date of issue. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—The 
$12,000 5% road bonds which were offered on Feb. 1—V. 116, p. 433— 
were awarded to the First National Bank of Fort Wayne at $12,235 

101.958), a basis of about 4.625%. Denom. $250. Date Jan. 2 1923. 
ue $250 each six months from May 15 1924 to Nov. 15 1933 inclusiye. 


Other bidders, all of Indianapolis, were: 

Prem. Prem. 
Fletcher Savings & Tr. Co__$158 ©0/Gavin L. Payne & Co __-__-- $170 00 
Fletcher-American Co__-.- -_ 196 60| Thos. D. Sheerin & Co___-- 156 25 





BOND SALE.—The $5,000 5% road bonds which were offered on 
Feb. 1—V. 116, p. 433—were awarded to the Fletcher-American Co. 
of Indianapolis at $5,076 50 (101.53), a basis of about 4.75%. Denom. 
$600. Date Dec. 5 1922. Due $600 each six months from May 15 1924 
to Nov. 151933 incl. The following bids were also received: 


Prem. | Prem. 
Fletcher Savings & Tr. Co___$53 30! Myer Kiser State Bank_-____- $72 00 
Gavin L. Payne & Co _____-_- 65 00!Thos. D. Sheerin & Co____-- 60 50 


All the above are located at Indianapolis. 


BOUND BROOK, Somerset County, N. J.—BOND OFFERING.— 
Jonn T. Kochler, Borough Clerk, will receive sealed proposals untii 8 p. 
m. Feb. 20 for the purchase at not Jess than par of an issue of 5% coupon 
(with privilege of registration as to principa: only or as to principal and int.) 
sewer assessment bonds not to exceed $25,000, no more bonds to be awarded 
than will produce a premium of $1.000 over $25,000. Denom. $1,000. 
Date Jan. 11923. Int. J.& J. Due yearly on Jan. las follows: $2,000, 
1924 and 1925, and $3,000, 1926 to 1932, incl. Cert. check for 2% of the 
amount of bonds bid for, payable to Gains Hoffman, Borough Collector, 
required. Legality to be approved by Jno. C. Thomson of N. Y. 


BRAINERD, Crow Wing County, Minn.—BOND SALE.—The 
Harris Trust & Savings Bank of Chicago has purchased the $27,000 5% 
sewer improvement bonds offered on Feb. 5—V. 116, p. 433—as 4%s 
at par plus a premium of $235. equal to 100.87, a basis of about 4.647 . 
Date Feb. 1 1923. Due on Feb. 1 as follows: $2,000, 1928 to 1932 
inclusive $7.000, 1933 $2,000, 1934, and $8,000, 1935. 


BRAWLEY UNION HIGH SCHOOL DISTRICT, Imperial County, 
Calif.—BOND SALE.—The First Securities Co. of Los Angeles, has pur- 
chased the $39.000 5% school bonds offered on Feb. 5 (V. +6. R. 535) at 
a premium of $412. equal to 101.05, a basis of about 4.88%. ate Dec. 
20 1922. Due on Oct. 1 as follows: $1,000, 1924, and $2,000, 1925 to 
1943, inclusive. 


BROCKTON, Plymouth County, Mass.—-TEMPORARY LOAN.— 
It is reported that a temporary loan of $300,000 has been awarded to the 
Plymouth County Trust Co. of Brockton on a 3.97% discount basis plus 
a premium of $3. Due Nov. 2 1923. 


BUFFALO, N. Y.—BOND SALE.—During January the city issued 
the following securities to the Sinking Fund: 
20,000 00 4% playground bonds dated Jan. 2 1923 and maturing serially 
on Jan. 2 from 1924 to 1943 inclusive. 
12,368 99 meaty ees work bonds, dated Jan. 15 1923 and maturing 
an. 24. 


BURLINGTON, Des Moines County, lowa.—BOND SALE — 
The $129,000 city hall bonds offered on Feb. 5—V. 116, p. 538—were 








ar enn 
aonsiadieentimeethimeneadl 


awarded to Hanna, Shreeves & Co. as 4's at a premium of $1,012, equal 
to 100.78, a basis of about 4.41%. Date Dec. 1 1922. Due on Dec. 
as follows: $20,000. 1927 $5,000, 1928 $6,000, 1929 $5,000, 1930 
$6.000, 1931 and 1932 $7,000, 1933 to 1935 incl. $8,000, 1936 to 1938 
incl. $9,000, 1939 and 1940 $10,000, 1941, and $8,000, 1942. 


BURLINGTON COUNTY (P. O. Mt. Holly), N. J.—BOND OFFERING 
—J. Lloyd Wright, Director of Finance, will receive sealed proposals unti: 
11 a. m. Feb. 23 for the purchase at not less than par and accrued interest 
of an issue of 5% road improvement bonds not to exceed $137,000, no more 
bonds to be awarded than shall produce a premium of $1,000 over $137,000. 
Bonds may be registered _or coupon, or both, and coupon bonds may be 
converted into registered at option of holder. Denom. $1,000. Date 
April 1 1923. Principal and semi-annual interest (A. & O.) payable at 
the Union National Bank, Mt. Holly. Due yearly on April 1 as follows: 
$14,000 1924 to 1932 incl., $11,000 1933. Certified check on an incor- 
porated bank or trust company for 2% of the face amount of the bonds bid 
for, payable to the Director of Finance of the Board of Chosen Freeholders 
required. The bonds will be prepared under the supervision of the Union 
National Bank, Mt. Holly, which will certify as to the genuineness of sig- 
natures of the officials and the seal empressed thereon, 


CAMPBELL COUNTY (P. O. Jacksboro), Tenr.—BOND OFFER. 
ING.—Sealed bids will be received by C. ©, Guy, Clerk of the County 
Court until 11 a. m. Feb. 24 for $125.000 6% coupon road bonds. Date 
April 1 1922. Due on April 1 as follows: $7,000, 1933 to 1942 incl., 
and $8,000, 1943 to 1949 incl. A certified check for $1,000 required. 
Bids for less than par and accrued interest will not be considered. 


CANFIELD VILLAGE SCHOOL DISTRICT (P. O. Canfield), Ma- 
honing County, Ohio.—NO BIDS RECEIVED.—No bids were received 
or the a ag 5% % school bldg. bonds, which were offered on Feb. 6 (V. 

. . 


CANONSBURG, Washington County, Pa.—BOND SALE.—On Feb. 
5 the $100,000 4% % coupon funding and impt. bonds offered on that date 
(V. 116, p. 202) were awarded to the Union Trust Co. of Pittsburgh, at 
103.62 and int., a basis of about 4.19%. Date Jan. 1 1923. Due vearly 
on Jan. 1 asfollows: $10,000, 1928; $4,000, 1929 to 1943, incl., and $3,000, 
1944 to 1953, incl. Other bidders were: 


Name. Premium.| Name. Premium 
T. H. Holmes & Co.,Pitts__$?,435 00|Mollon Nat. Bank, Pitts___$3.333 33 
Peoples Sav. &Tr.Co.Pitts. 3,299 09Grih*m.Parsons & Co., Pitts 2.410 00 
Redmond & Co., Phila___. 2.837 09|M.M.Freeman & Co., Phila 2.099 00 
Glover & McGregor, Pitts. 3,001 00| Lewis & Snyder, Phila____- 2.530 00 


CANTON, Van Zandt County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas, registered $165,000 electric light and $33,500 
water works 6% serial bonds on Feb. 1. 


CANTON INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
NO. 174 (P. O. Canton), Fillmore County, Minn.—BOND SALE.—The 
$75,000 5% school bonds offered for sale on Feb. 6 (V. 116, p. 433) were 
awarded to the Wells-Dickey Co. of Minneapolis, as 4%{s. Due as follows: 
$4,000, 1928 to 1937, incl., and $35,000, 1938S. 


CECIL COUNTY (P. O. Elkton), Md.—BOND SALE:—The $150,000 
5& school bonds offered on Feb. 6—V. 116 p. 433—were awarded to the 
National Bank of Elkton at 106.626, a basis of about 4.47%. Date Jan. 1 
1923. Due $5,000 yearly on Jan. 1 from 1927 to 1956, incl. 


CHANUTE, Nesho Co.,Kans.—BIOVDS REGISTERED:—The State 
Auditor of Kansas registered $18,466.49 44% paving bonds on Jan. 10. 


CHELTENHAM TOWNSHIP (P, O. Elkins Park), Montgomery 
County, Pa.—RBOND SALE.—The Philadelphia ‘‘Ledger’’ reports the sale 
of $100,000 44% % bonds to Lewis & Snyder of Philadelphia. 


CHEROKEE COUNTY (P. O. Columbus), Kan.—BONDS REGIS- 
TERED.—tThe State Auditor of Kansas registered $13,254 92 5% road 
improvement bonds on Jan. 25. 


CLEBURNE Johnson County Tex.—-PRICE—DESCRIPTION .—The 
price paid by the Brown-Crummer Co. of Wichita for the $100,000 refunding 
nds—V. 116, p. 433—was por. The bonds are described as follows: 
Denom. $1,000. Date Dec. 11922. Int. M.-N.,5%. Due Mar. 1 1962. 


CLEVELAND, Cuyahoga County, Ohio.—-BOND SALE.—On Feb. 
8 a syndicate composed of Estabrook & Co., Hallgarten & Co. and Blodget 
& Co., allof New York: A. G. Becker & Co., Chicago. and Merrill, Oldham 
& Co., Boston, bidding 102.20, a basis of about 4.28%, was the successful 
bidder for the following 3 issues of tax-free coupon (with privilege of full 
registration or as to principal only) bonds, offered on that date (V. 116, p. 


202): 
$3,380,000 4%% water works bonds. Date Feb. 1 1923. Int. M. & 8. 
Due vearly on Sept. l asfollows: %140,000, 1924 to 1927, incl., 
and $141,000. 1928 to 1947, inclusive. 
726,000 44%% park bonds. Date Dec. 1 1922. Int. J. & D. Due 
$25.000 vearly on Dec. 1 from 1924 to 1951, inel., and $26,000, 
ec. 952. 
615,000 4%, % (city’s portion) paving bonds. Date Feb. 1 1923. Int. 
M.&S8S. Due yearly on Sept. 1 as follows: $68,000, 1924 to 
1929, incl., and $69,000, 1930 to 1932, inclusive. 
Denom. $1,000. Prin. and semi-ann. int. payable in New York Oly. 
These bonds, which are stated to be legal investments for savings banks in 
New York, all New England States and elsewhere, are offered to investors 
in an advertisement appearing on a preceding page of this issue to yield from 
4.25% to 4.10%. 
Financial Statement. 





Ee Tn i ek oe cas i ed owe ig che eel ee $1 569,306,730 
Total bonded debt (including this issue)__.._._.....-..----- 99, 114 
me be And. gs Sipe ig aia Ee ..~- $22,457,135 
I rE ag eS 11,693 ,983 34,151,118 
Ra aE DID eG ae lp aR RI PD ali Lip tieh A $65,409,996 


Population, 1920 census, 796,841. 
The financial statement submitted above does not include the amount of 
$2.731,.493 98, which represented the outstanding bonded indebtedness of 


the City of West Park when it became annexed to the City of Cleveland 
on Jan. 2 1923. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Bids will be received by Chas. C. Frazine, Village Clerk, until 11 
a. m. Feb. 24 for the purchase at not less than par and interest of $31,578 
5% water bonds. Denom. 1 for $578 and 31 for $1,000. Dated Feb. 15 
1923. Due on Oct. 1 as follows: $1,578, 1924: $2.000, 1925; %1,000, 1926; 
$2,000, 1927; $1,000, 1928; $2,000, 1929; $1,000, 1930; 31; 
$1,006, 1922; $2,000, 1933; $1.000, 1934; $2. 935 ' ; 
$2.000, 1937; $1,000, 1938: $2,000, 1939: $1.000, 1940; $2,000, 1941; 
$1,000, 1942, and $2.000. 1943. A certified check for 3% of the amount 
bid for, payable to the Director of Finance, required. 

‘(D OFFERING.—Bids will be received by the same official until 
11 a. m. Feb. 24 for the purchase at not less soap per and interest of $10,000 
5% water bonds. Denom. $1,000. Dated ar. 1 1923. Due $1,000 
yearly on Oct. 1 from 1924 to 1933 inci. A certified check for 3% of the 
amount bid for, payable to the Director of Finance, required. 


COLDWATER, Comanche County, Kan.—-BONDS REGISTERED.— 
flan Ya Auditor of Kansas registered $26,000 544% refunding bonds on 
an. : 


COLEMAN COUNTY (P. O. Coleman), Texas.—-BONDS VOTED— 
BOND OFFERING.—At an election held on Dec. 20 the propostiion to 
issue $39,000 514% 1-30 year road bonds carried by a vote of 159 to 21. 
Bids will be received until May 14. 


COLFAX COUNTY SCHOOL DISTRICT NO. 25 (P. O. Rates). 
N. Mex.—DESCRIPTION.—The $5,000 6% school building bonds award 
to James N. Wright & Co. of Denver at par as stated in V. 116, p. 433, 
are described as follows: Denom. $500. ate Jan. 1 1923. Int. J. & J. 
Due Jan. 1 1953; optional Jan. 1 1933. 


COLLIN COUNTY ROAD DISTRICT NO. 4 (P. O. McKinney), Tex. 
~~BOND SALE.—The $450,000 5% % road bonds offered on Feb. 1 (V. 116, 
p. 433) were awarded to the Mississippi Valley Trust Co. of St. Louis, at 
par plus a premium of $12,085, equal to 102.68. Date Mar. 1 1923. 


COLOUQUHOUN SCHOOL DISTRICT NO. 2, Renville Count 
No, Dak.—BOND SALE.—The State of North Dakota purchased $13, 
4% bldg. bonds at par during the month of January. ate July 1 1920. 
Due July 1 1940. Ithough the bonds are not subject to call, they may be 
redeemed 2 years after date of issue. 
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CONCORD, Merrimack County, N. H.—TEMPORARY LOAN .—The 
temporary loin of $75.000 dated Feb. 6 and maturing Aug. 15 1923, which 
was offered on Feh. 3 (V. 116, p. 538) was awarded to F. S. Moseley & Co. 
of Boston, on a 4% discount basis, plus $1 50 premium. 


CONSHOHOCKEN SCHOOL DISTRICT (P. O. Conshohocken)» 
Montgomery County, Pa.—BOND SALE.—On Jan. 29 an issue of $27,- 
000 44% % 19-year (aver.) refunding bonds was awarded to M. M. Freeman 
& Co. of Philadelphia, at 101.45. a basis of about 4.14%. Denom. $1,000. 
Date Feb. 1 1923. Int. F. & A. 


CORVALLIS, Benton County, Ore.—BOND SALE.—The $10,000 
5% water system bonds offered on Jan. 23 (V. 116, p. 318) were awarded 
to Blythe, Witter & Co., at 102.12, a basis of about 4.87%. Denom. $500 
and $200. Date April11923. Int.A.&O. Due Aptil1 1963. 


CRAWFORD COUNTY SCHOOL DISTRICT NO. 62, Kan.— 
BONDS REGISTERED .—tThe State Auditor of Kansas registered $8,000 
5% school bonds on Jan. 18. 


DENVER (City and County of), Colo.—BOND SALE.—Boettcher, 
Porter & Co. of Denver, have purchased $28,000 6% West Colfax Ave. 
Impt. District bonds. 


DIEHLSTADT, Scott County, 
Thompson & Co., Inc., of St. Louis. 
building erection bonds at par. Denom. from $500 to $2,000. 
May 1 1922. Int. ann. (May). Due May 1 1942. 


DRESDEN (P. O. Clemons), Washington County, N. Y.—BIDS.— 

The following are the bids received en Feb. | for the $7,500 6% bridge bonds 
effered on that date: 
Merchants Na.Bk., Whiteh'!*101 50 |Geo.B.Gibbons & Co.,N. Y..100 84 
Farson Son & Ce..N. Y 101 279/0O'Brian.Potter &Co., Buffalo 100.698 
Sherwood & Merrifield, ©. Y.101.26 | National Bank of Whitehall. 100.133 

* Notice that this bid had been accepted was given in V. 116. p. 538. 


DULUTH, St. Louis Ceunty, Minn.—CORRECTION.—In our issue 
ef Sept. 2 on page 1121. using the ‘‘Commercial West” as our source of 
information, we reported that the city of Duluth had sold an issue of 

2,000,000 city ceupon bends te the First National Bank of Duluth. 

repost was inaccurate, as we are informed by the First National 

Bank of Duluth that these bends were issued by St. Louis County this 
being the same sale as reported by us in V. 114, p. 677. 


EAST AURORA, Erie County, N. Y.—BOND OFFERING.—Sealed 
prepoce™ will be received until 8 p. m. Feb. 14 by D. N. Rumsey, Village 
jerk, for the follewing bends at net te exceed 5% interest: 

14,600 aeoeee St. Paving bonds. Denom. 10 for $1.000 each, and 5 fer 
920 each. Date Dec. 1 1922. Due $2.920 yearly on Dec. 1 
rom 1924 to 1928, \uclusive. 

4,000 Maple St. Bridge bends. Denom. $1,000. Date Dec. 1 1922. 
Due $1.000 yearly en Dec. 1 from 1924 to 1927. inclusive. 

8,000 electric moter and pump, water bonds. Denom. $1.000. Date 

Jan. 11923. Due $1.000 yearly on Jan. 1 from 1924 to 1931, incl. 

Int. J.& D. Cert. check on an incorporated bank or trust company for 

2%, of the par value of the bonds bid for. required. Bidders may bid on 

the bonds to bear a less rate ef int. than 5%, stated ina multiple of 4 of 1%. 


All bids must separately state the amount bid for each group of the bond 
bid upon. 


EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 2, West- 
chester County, N. Y.—BOND SALE.—The $15.000 bonds offered 
for sale on Feb. b—V. 116, p. 434—were awarded to Farson Son & Co. 
of New York at 100.182 and int. for 4s. a basis of ahout 4.223%. Date 
March 1 1923. Due $1,000 yearly from 1928 to 1942 incl. The following 
bids were also received: 


Mo.—BOND SALE.—Lewis W. 
have purchased $20,000 5% . ~~ 
a 


Sherwood & Merrifield 

Union National ('o 

Ye B. Gibbons & 

Dalton & Co 
O'Brian, Potter & Co LV 
he a 100.03 
hn tie a Ot i etionbeneoobee 100.67 


EAST LIVERPOOL, Columbiana County, Ohio.—RBOND SALE:— 
On Feb. 2 the following three issues of coupon specia) assessment bonds. 
exeregating $15.150. offered on that date—V. 116 p. 434—were awarded to 

e Citizens National Bank of East Liverpool, for $15,262.75 (100,744) 
and interest. 4 busis of about 5.29%: 

38.400 5% Sophia Street improvement bonds. Due yearly on Sept. 1 as 
follows: $1,200, 1924; $1,500, 1925; $1,600, 1926; $1.700, 1927 

and $2.490, 1928. 
5,200 6% Sewer District No 1 bonds. Due yearly on Sept. 1 as follows: 
Bao Vek $900, 1925; $1.000, 1926; $1,100, 1927: and 


$1. 
1,450 6% Morton Street improvement bonds. Due yearly on Sept. 1 as 
follows: $150, 1924; $250, 1925; $300, 1926; $350, 1927: and 
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$4 , — . 
Date Jan. 1 1923. Principal and semi-annual interest (J. & J. 
at the City Treasurer's office. ( J.) payable 


EAST OMAHA DRAINAGE DISTRICT NO. 21 (P. O. 


Cc il 
Bluffs), Pottawattami County, lowa.—BOND SALE.—The Wende 


Brothers Construction Co. has purchased the $44,000 6% bonds offered 
Feb. 7 (V. 116. p. 538) at par. % offe on 


EASTON, Talbot County, Md.—BOND SALE:—The $15,000 5% 
tax-free gas-plant bonds which were offered for sale on Feb. 6 (V. 116 p. 
434) were awarcied to the Mercantile Trust & Safe Deposit Co... of Baltimore 
at 101.34 and interest. a basis of about 4.79%. enom. $1,000. Date 
Feb. 1. 1923. Due $1.000 rary on Feb. 1 from 1924 to 1938 incl. Int. 
payable semi-annually (fF. A.). 


ELGIN, Chautauqua County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $65,043 76 5% paving bonds on Jan. 26. 


ENTERPRISE, Dickinson County, Kan.—BONDS REGISTERED — 
=ue. we, Auditor of Kansas registered $8,500 5% water works bonds 
on Jan. 16. 


ERIE COUNTY (P. 0. Sandusky), Ohio.—BOND OFFERING.—Bids 
will be received by Reuben G. Ehrhardt, Clerk of the Board of Noosa 
ers, until a. m. Feb. 24 for the purchase at not less than par and int. of 
$135,000 5% % sewer impt. bonds. Auth., Sect. 6602-4 of the Gen. Code. 
and a resolution adopted by the Board of County Commissioners on Jan. 
18 1923. Denom. $500. Date Mar. 1 1923. Prin. and semi-ann. int. 
M.&S8.), payable at County Treasurer's office. Due $14,500 yearly on 

ept. 1 from 1925 to 1933, incl., and $4,500 on Sept. 1 1934. Cert. check 
(or cash) on some solvent bank in Sandusky, for 5% of the amount of bid 
payable to the County Commissioners, required. ; 


ESPARTO UNION HIGH SCHOOL DISTRICT, Yolo Count 
P. O. Woodland), Calif.—BOND SALE.—According to the San Fran- 
cisco ‘‘Chronicle’’ of Jan. 30 the Bank of Italy of San Francisco bidding 
a premium of $3.721 95 (103.921) was awarded, on Jan. 29. an issue of 
$95,000 5% school bonds maturing from 1923 to 1952. The “Chronicle” 
also states: Among the other bidders for this issue were: Blyth, Witter 


& Co., $3,5'6 10: Anglo-London-Pari Ss 
& Co..$3.011." 8 yndon-Paris Co., $3,095, and Cyrus Peirce 


EVANSTON TOWNSHIP HIGH SCHOOL DISTRICT (P - 
ton), Cook County, IIl.—BOND SALE.—Paine, Webbe. Ne te A 
State Bank of Chicago; both of Chicago, and the State Bank & Trust Co. 
of Evanston, have purchased and are now offering to investors to yield 4.10% 
and 4.15%, and issue of $500,000 444% school bonds. Denom. $1 .000 and 
. Date July 1 1922. Prin. and semi-ann. int., payable at the State 
ank & Trust ( 10., Evanston. Due yearly on July 1 as follows: 

000, 1924; $30.000. 1925: $44,000, 1926: $56,000. 1927: $56,000, 1928: 
000, 1929; $56,000. 1930: $56,000, 1931: $56.000. 1932: $56,000, 1933, 
ond $4,000, 1934. Legality approved by ood & Oakley, attorneys, 


EVERETT, Middlesex County, Mass.—BCNDS OFFERED .— 
A. Smith, City Auditor, offered for sale yesterday the following Fn manner 
Sis boO NRE ates Ho donomina 
5 00 nds, enominations of $1,000 each. D 
cor } 10}. Due $38,000 July 1 1934, 1935, 1936 and 1987 


nt. J. ‘ 
20,000 Ward 1 School loan bonds, dated Nev. 1 1922, maturt 
on Nov. 1 in each of the years 1923 to 1942. incl. Int. Meee 





13,000 Beacham St. Extension notes, dated Dec. 1 1922, maturing $2,000 
on Dec. 1 in each of the yeers 19°3. 1924 and 1925 and $1,000 
Dec. 1 in the years 1926 to 1932. inclusive. Int. J. & D. 

Prin. and semi-ann. int., payable at the Old Colony Trust Co., Boston. 


FALLS CITY, Polk Courty, Ore.—PONDS VOTE™.—RBOND SALE .— 
At an election held on Jan. 23 the proposition to issue 815.000 5% &% electric 
light plant and impt. bonds carried by a vote of 89 to 19. Since being voted 
the bonds have been sold. 


FLEMING COUNTY (P. O. Flemingsburg), Ky.—BOND ELEC- 
TION .—A special election has been called for Feb. 24 to vote on the ques- 
tion of issuing $225,000 bonds for road purposes. 


FLORENCE, Maricn County, Kan.—BONDS RFGISTERED.—On 
Jan. 18 the State Auditor of Kansas registered $27,000 5% paving bonds. 


FOWLER, Clinton County, Ind.—BOND SALE:—The $6,500 5% 
refunding bonds offered on Feb. 3—V. 116 p. 539—were awarded to the 
City Trust Co., of Indianapolis. for $6,677 (102.723) and interest, a basis 
of about 4.65%. Denom. 12 for $500 and 2 for $250. Date Nov. 17 1922. 
Due Nov. 17 (932. 


FRANKLIN COUNTY (P. O. Crawford), Kan.—BONDS REGISTER- 
ED.—On Jan. 27 $54,000 4% % road improvement bonds were registered 
by the State Auditor of Kansas. 


FULLERTON, Orange County, Calif.—BOND SALE.—The $175,000 
outfall sewer bonds offered on Feb. 6 (V. 116, p. 539) were awarded to the 
National City Company of Los Angeles. 


GAGE COUNTY SCHOOL DISTRICT NO, 30 (P. O. Beatrice), 
Neb.—BOND ELECTION.—An election will be held on Feb. 17 to vote 
on the question of issuing school bonds in an amount not to ex $8,008. 
Interest rate not to exceed 5%%. J. N. Campbell, District Director. 


GALVESTON, Galveston County, Tex.—BOND SALE.—Attentien 
is called to the advertisement appearing on a previous page of this issue, 
in which W. A. Harriman & Co., Inc.. and the Equitable Trust Co. of 
New York are offering to investors at prices to yield from 4.70 to 4.90% 
(accerding to maturities) the $520.000 5% school bonds awarded as stated 
im V 115. p. 1969. 


GALVESTON, Galveston County, Texas.—BOND SALE.—Farsen, 
Sen & Co. of New York have purchased the following bonds, aggregating 
oo 500. effered on Jan. 20—V. 116. p. 319—at 101.32: 

3.000 refunding bonds, series “‘A,”’ 1917. 
27 .500 duplicate water main bonds, 1911. 
16.590 grading, filling and drainage bonds, 1909. 
95.0090 refund bonds. series ‘‘B."" 1917. 

9.500 paving and street improvement bonds, 1914. 

.000 street improvement bonds, 1916. 
ds. 1914. 

rovement bonds, 1910. 
t bonds, 1916. 


—wyn os 
ee ONS 


500 1914. 
All of the above bonds, with the exception of the $16.500 issue, which 
4%%. bear 5% interest. 


GENESEO, Livingston County, N. Y.—BOND OFFERING:—BSealed 
bids will be received by William D. Shepard until 8 p. m. Feb. 19 for the 
purchase of $27 .000 paving bonds. Denom. $1.909. Date April 1 1923. 

me dang yearly on April 1 from 1924 to 1950 incl. Bidder to state rate 
of in : 


GERMAN FLATTS, (P. O. Mohawk) Herkimer County, N. Y.— 
BOND OFFERING:—Jay Brackett, Town Supervisor, will sell.at public 
auction at 2 B. m. today (Feb. 10) $16.090 highway and bridge bonds at 
not to exceed 6% interest. Denom. $1 000. Date March | 1923. Prin. 
and semi-ann. int. (M. 8.) pavable at the [lion National Bank, 
in New York Exchange. Due $!1.009 vearly on March 1 from 1927 to 
1942 incl. Certified check for 5% of the amount of bonds required. 


GILA VALLEY POWER DISTRICT (P. O. Wellton), Yuma County, 
Ariz.—BOND OFFERING .—Sealed bids wil! he received until 10 a. m. 
Feb. 19 by Marie Hindman. Secretary of Board of Directors, for $180.000 
6% power district honds. Denom. $590. Prin. and semi-ann. int, 
(J. & D.) payable at the County Treasurer's office in Yuma. Due on Jan, 
25 as follows: $15,000, 1944: $18,000. 1945: $21.000. 1946: $24,000, 1947; 
$27,000. 1948: $30,000. 1949: $33,000, 1950, and $12.000. 1951: optional 
on an interest -paying date. A certified check for 5% of amount bid, 
payable to the County Treasurer, required. 


GLACIER COUNTY SCHOOL DISTRICT NO. 50 (P. O. Glacier 
Park), Mont,—BOND OFFERING.—Sealed bids wit. be received b 
M. E. Boyington, Clerk Board of Trustees. until 2 p. m. to-day (Feb. 10) 
for $20.000 school building bonds. Denom. $590. Int. rate not to exceed 
6%. Due in 20 years: optional after 15 years. A certified check for 
$1,000. payable to the above Clerk, required. 


GLENWOOD, Mills Lounty, lowa.—BOND SALE.—The $12,000 
funding bonds offered on Feb. 1 (V. 116, p. 434) were awarded to the White- 
Phillips Co. of Davenport, as 5s at a premium of $315, equal to 102.625. 
Denom. $1,000. Date Sept. 1 1922. Int. ann. (Sept.). Due 1930 to 
1941. inclusive. 


GOODLAND, Sherman County, Kan.—BONDS REGISTERED.— 
rue —— Auditor of Kansas registered $19.138 51 6% paving bonds 
on Jan. ; 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids), 
Kent County, Mich.—BOND SALE.—The $475,000 444% coupon school 
bonds which were offered on Feb. 5 (V. 116, p. 319), were awarded to ths 
Old Colony Trust Co., of Boston, for a premium of $9,247 50, equal to 
101.37, a oasis of about 4.37%. Denom.$1.099. DateSept.11922. Due 
yearly on Sept. | as follows $25,000, 1930 to 1933. inclusive: $186,000, 1934; 
$250 .000. 1935. and $139,000, 1936. These bonds are now being re-offered 
to investors at prices to yield 4.20% ana 4.25%. 


GRAND SALINE, Van Zandt County, Texas.—BONDS VOTED.— 
An issue of $10,000 street improvement bonds has been voted. 


GRiNTS PASS IRRIGATION DISTRICT (P. O. Grants Pass), 
Josephine County, re.—BOND S \LE.—The $75.000 6% irrigation 
honds offered on Jan. 15 (V. 115. p. 2929) were awarded to Ralph Schnee- 
lock Co. of Portland, at 85, a basis of about 7.90%. Date Jan. 1 1923. 
Due Jan. 1 1948. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—On 
Feb. 3 the Meyer-Kiser Bank of Indianapolis was awarded on a bid of 
$8 622 50, equa: to 101.441, a basis of about 4.85%, the, issue of $8,500 5% 
road bonds offered on that date—V. 116, p. 434. Denom. $425. Date 
Jan. 15 1923. Int. M.& N.15. Due $425 each six months from May 15 
1924 to Nov. 15 1933, inclusive. 


GREENFIELD, Highland County, Ohio.—BOND OFFERING.—Bids 
will be received by Glen Shrock, Village Clvrk, until 12 m. Feb. 15 for the 

urchase at not less than pair and int. of $8.900 544% (Village share) West 
Soitereen St. and Edgewood Ave. bonds. Denom . $1,000. Date Dec. 1 
1922. Int. payable semi-ann. (J. & D.). Due $1,000 yearly on Dec. 1 
from 1923 to 1939. incl. Cert. check for 24% of the amount bid for, 
piyable to the Village Treasurer, required. Auth., Laws of Ohio, and an 
ordinance passed by the village on Nov. 27 1922. 


GREER, Greenville County, So. Caro.—BOND OFFERING.— 
L. L. White, Town Clerk and Treasurer, will receive sealed bids until 
12 m. to-day (Feb. 10) for $50,000 street Enprovemnany: $10,000 funding; 
10,000 water works, and $5,000 sewerage 5, 5%, or 6% bonds. Denom. 
1,000. Due in 30 years. in. and int. payable in New York. A 
certified check for $1,500 required. Purchaser to furnish printed bonds. 
Legal opinion will be furnished by the Town. 


HAMPTON TOWNSHIP SCHOOL DISTRICT, (P. O. Pittsburgh) 
Pa..—BOND OFFERING:—R. F. Sample, Secretary Board of Directors, 
will receive sealed bids until 8 p. m. Feb. 23 for $45,000 444% school bonds. 
Denom. $1,000. Int. semi-ann. Due $9,000 on Feb. | in each of the years 
1928, 1934, 1940, 1946 and 1952. Certified check for $1 .000 required. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING .— 
. R. Hanrahan, County Auditor, will receive sealed bids unti! 12 m. March 
1 for the p at not than par and int. of £57.) F& ch 

hore {tcncs. 'urth. Sec. 27° .f the Con. Cude. DVDenuin. . 
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March 1 1923. Prin. and semi-ann. int., payable A County LARAMIE, Converse C t Wyo.— 5 a 
ce. Due $3,000 yearly on Sept. 1 from from 1924 to 1942, incl. PLETED:—The sale of the $162,000 5% sewer bonds avratied to tro Moet 


P's Caalind dietk én tetas eheaas bak 


} in be ~eaneen to d 
HARRIS COUNTY COMMON SCHOOL DISTRICT NO, 465, [hay — 
BOND SALE.—The $10,000 5% 5-20- schoo] _ registered b y the 


State Comptrolier of Texas on Jan. i6—V. 116, p. 434—were awarded 
to the State of Texas. 


HARVE DE GRACE, Harford Count 
The $50,000 5% sewer bonds offered on Feb. 
sold as all bids were rejected 


HILLSBORO, Marion Destine Kan.—BONDS REGISTERED.—On 
Jan. 12 the State "Auditor of Kansas, registered $15,870 165% paving bonds. 


HOLYOKE, Hampden County, Mass.—LOAN OF FERING.—Bids will 
be received by Pierre Bonbauloir, City Treasurer, until 10 a. m. Feb. 13 
for the purchase on a discount basis, o a temporary loan of $500,000 issued 
~' anticipation of revenue. Notes nn certified by the First National Bank 


of Boston, Mass., and payable on Nov. 7 1923 at the Merchants National 
Bank of Boston, Mass. 


HUTCHINSON, Reno County, Kan.—BONDS REGISTERED.—On 


a 26 $8,900 5% s sewer bonds were registered by the State Auditor of 
nsas. 


HUGO SCHOOL DISTRICT NO. 44 (P. O. 
County, Minn.—BOND ELECTION .—A special election” will be held to-day 
(Feb. 10) to vote on issuing $35,000 school construction bonds. 


INDEPENDENCE VILLAGE SCHOOL Mg ts Na! 4 A omen ns 
ence), Cuyahoga County, Ohio.—BON 0,000 5%% 
schoo! house bonds which were offered for ioce a "Nov. g oe 115 p 
2073—have been sold to the Citizens Trust & Savings penk - "Columbus 
a $92,077, equal to 102.307, a basis of about 5%. Dat 1922 

Due $3.000 on Oct. 2 in each of the years 1923, 1927, 1931, i935, “1630, 11043 
and $4,000 on Oct. 2 in each of the other years from 1924 to 1946 incl. 


INDIANAPOLIS PARK a nat ody (P. O. Indianapolis), Ind.— 


BOND OFFERING:—Joseph Hogue, City Comptroller, will receive 
— bids until 12 m. Fob. 1s for $88,000 4 4%% coupon Park District 


Md.—BIDS REJECTED:— 
5—V. 116 p. 435—were not 


Hugo), Washington 


nds. Denom. $1,000. Date Feb. 15, 1923. rin. and semi-ann. int. 
¢. & J.) payable at the City Treasurer's office. Due $4,000 yearly on 
an. 1 from 1925 to 1946 incl. Certified check for 24% of bonds bid for, 


payable to Ralph A. Lemeke, City Treasurer, required. 


INDIANAPOLIS SANITARY DISTRICT (P. O. Indianapolis), Ind. 

—BOND SALE:—tThe block of $836, rag ig &s coupon bonds offered on 
Feb. Bey 116 p. 319—was . me arriman & Co., Inc., and 
the Bankers Trust Co., of N. Y., for $853. 965.64, equal to 102.149, a basis 
of about 4.35%. Date Jan. i 1923. Due $19,000 yearly on Jan. 1 from 
1925 to 1968, incl. 


IONIA SCHOOL DISTRICT (P. O. Ionia) Ionia County Mich.— 
BOND OFFERING.—Ra hs Curtis, Secretary of the Board of ee 
will receive bids until 7 FS 7, 26 for the following two issues of bonds 
to bear toreat at tah 1 % or 5 
$35,000 bonds. $5,000 yearly on Jan. 15 from 1943 to 1949 incl. 

50,000 bonds. ae 33° 000 vepety o on Jan. 15 from 1943 to 1952 —— 

Date April 16 1¥23. Int 15. Cert. check for 2% req 

to pay attorney's fees eS cost of printing bonds. 


JOHNSON COUNTY (P. O. Elathe), Kan.—BONDS REGISTERED .— 
On Jan. 11 the State Auditor of Kansas registered $10,000 5% R.H.D. bonds 


KANSAS (State of).—BONDS REGISTERED.—The following bond 


a have been r with the State Auditor of Kansas: 
mount. P Int.Rate. Regis. Purpose. 
$1. 600 Haskell Co. 8. D. No. 2_________- 6% Jan. 2 School 
2'000 Trego Co. 8. yy eae 5%% Jan. 2 School 
: Norton Oo. 8. D. No. 75____--_-- 6% an. 2 School 
6 A SE iinnnceneecnposnwnanad 4%% Jan. 2 Sewer 
A CE TEER A AEs 4%% Jan. 2 Pavin 
1,200 Rooks Co. 8. D. No. 49___------- 5 an. 5 Schoo 
St? PS, agtinanricobdbeonoda 5%, Jan. 9 Lat. Sewer No.16 
8 AD EE ntincdipendocaggocscoced 5%, Jan. 9 Lat. Sewer No.17 
1:200 Rawlins Co. 8. D. No. 32_______- 5% Jan. 9 School 
2,000 Sherman Co. 8. D. No. 47____---- 6 Jan. 12 School 
1,500 Saline Co. % &® “ppg, 5 Jan. 15 School 
I i cs es etl 5%  Jan.16 Water works 
a ne cameda 5 Jan. 30 Sewer 
3°00 Rawlins Co. 8. D. No. 67.22.2227 6% Jan. 30 School 
5:00 Woodson Co. 8. D. No. 63._-..-.--- 54% Jan. 31 School 


KANSAS CITY, Wyandotte County, Kan.—BONDS REGISTERED. 
—On Jan id the State Auditor of Kansas registered $75,000 5% military 
memor n 


KENMORE, Erie County, N. Y.—BOND SALE.—On Feb. 5 the fol- 
lowing two issues of 5% bonds were awarded to O'Brian, Potter & Co. of 
Buffalo at 101.058: 

29, assessment bonds. Due $5,800 yearly from 1924 to 1928 incl. 
8,785 sewer assessment bonds. Due $1,757 yearly from 1924 to 1928 incl. 


KENMORE, Summit County, _ Ohio.—BOND BALE. Farha e 310,000 
5%% street improvement rec hich were offered o 
N.S. Hiil & Co. of Cincinnati at $10, iss (101. 56) 
——. $500. Date Aug. 1922. 
SD yearly on Oct. 1 from 1924 to tyae incl,, and $1, 000 dct 1 1930. 
owing are the other bids received 


Prem Prem. 
Sensonqood © * & Moyer SES: Fae $152 00/ Milliken & York in ciicnnens ttl $103 00 
& Lamson... 127 60 - pete areas & eevings Co. 101 00 
Ryan, Bowman & Co_._____- 130 30| W ai bes asthes 00 
Weil, "Boe  atiiesooods 75 00 
RENSING CON Dougtes Couns umty, Minn.—BOND SALE.—On Jan. 10 
the Farmers’ er ank purchase $5,000 6% bonds at a 


% 
romneas of $55. equal - yt “0. Denom. $1,000. Date Nov. 1 1922. 
Int _& N. Due 1925 to 1929, incl. Notice of this sale was given in 
+ 16. ‘p. 319; it is given again as additional data have come to hand. 


KIMBALL INDEPENDENT CONSOLIDATED mAs Mia ANS 
NO. 2 (P. O. Kimball), Brule County, So. Dak.— 
Sealed bids will be received until 2:30 p. m. Feb. ze 
Beese of Education, for $90,000 5% goupen yr Jy © add 

recipe | only) } school bonds. neee Feb. 15 1923. 
Int. Pre ue on Feb. 15 as © "$3. 000, 5 to 1928, incl.; 
$4,000, 1929 Py Fo ef incl.; $5,000, 1934 to 1937, incl.; $6. 000, 1938 to 1941, 
incl., and $7,000, 1942 and 1943. The District will furnish the opinion 
of Chapman, Cutter & Parker of Chicago, as to the legality of said bonds. 
A cert. check for 2% of the amount of bonds bid for, required. 


KIRKSVILLE, Adair County, Mo.—BOND ELECTION.—A special 


by mag Oe eater Chak. 
vilege of registration 


n will be held on Feb. 24 to vote on a bond issue of rae 
prove the water works system and another issue of $40, build bo 
operate an eiectric plant. 

KLEMME INDEPENDENT SCHOOL DISTRICT (P. Klemme), 


Handcock County, Iowa.—BOND ELECTION .—A altel election will 
be held on Feb. 2 to vote on the B yy of issuing school construction 
bonds in an amount not to exceed 000. Lew Lewis, District Clerk. 


KNOX CITY, Knox County, Texas.—-BOND ELECTION:—An Bp gertion 
was De here | on Feb. 13 to vote on the question of issuing $45,000 54% 
wa n 


LAKE COUNTY (P. 2s Saverie)e Fla.—BOND OFFERING.—T. C. 


—- Clerk Board of y Commissioners, will receive sealed bids 
Oa. m. | March 1 for $260,000 5% 


% court house bonds. Denom. $1,000. 
Date Oct -ann. int. (A. & O.) payable at*the 
yew ny National Bank, N. Y. City. Dee Cos. 1 Ipes. 
certified check for % of amount of bonds bid for. pa ble to 


e Chairman 
Board puperviens. Logelt appro eee 
mond, My ty. B see reshs of eke approved by Caldwell & fay- 
LAKE OF ae. Po COUNTY. CONSOLIDATED SCHOOL 
DISTRICT NO. Spooner). Minn.—BOND ELECTION.—A 
ecial election will be hold. on Eee SO De SEP 2b Ee Gueeen e aaaing 
27500 436% bonds. P. H. District Clerk. 
LAMBERTON, daa) 


be held on Feb. 18 « 


Minn.—BOND ELECTION.—A 
nto election will be 
18,000 44 % water main extensien 


Gari iP rv ilene Chee 
, Village O 





e sale of the $162,000 5% sewer bonds awarded to the Harris 
Trust & Savings Bank of Chicago and Benwell, Phillips & Oo.. of Denver. 
jointly, as stated in V. 116 p. 99, was not completed. Our western 
representative says: ‘‘ Deal called off and certified checks returned.” 


LAVACA COUNTY (P.O. Hallettsville), Texas.—BOND OF FERING:— 


Bids will be received until Feb. 14 for $30,000 tick ; 
rants. C. L. Starinaha, County Judge. 6% tick eradication war 


Bids were received by John M. Reed. "Count , aT a 


Treasurer, until 3 
Feb. 6 for $200,000 5% series “‘C"’ road bonds. Denom. $1,000. Pinate 
Feb. 1 1923. Prin. and semi-ann. int. payable at the National Bank of 
Comapmanee, St. Louis. Due serially on Feb. 1 from 1930 to 1943 incl. 
Bonds to be approved > Charles & Rutherford, St. Louis. 


LINCOLN PARK (P. O. Wyanodtte R. F. D. No. 1), Mich.—PART 
OF BONDS SOLD.—O wk 9 issues of 6% sewer bonds aggregating $253,772. 
offered but not sold on Jan. 17—V. 116, p. 435—$229,000 have been sold. 
F. W. Harrison is open for bids to purchase the remaining bonds. 


LINN COUNTY (P. O. Mound City) ,Kans.—BONDS REGISTERED:— 


— — Auditor of Kansas registered $185,000 414% road impt. 
on Jan 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—A block of 


$1,985, 70 6% pa g bonds on Jan. 16 was awarded to H. W. Bugbe 
for $1,996 pa (100. 566), a basis of about 5.86% Date Jan. 16 1 
Denom., 8 for $220 63 and 1 for $220 66. Due $520 63 yearly om Jan i6 


from 1924 o 1932, incl. 


LOC “WOOD SCHOOL DISTRICT (P. O. Lockwood), Dade County, 
Mo.—PURCHASERS’—The purchasers of the $45,000 school bonds, re- 
cently disposed of as stated in V. 116 p. 320, were the Sutherlin Securities 
Co., of Kansas City and the Farmers State Bank of Lockwood. The former 
took $30,000 and the latter $15,000. The bonds bear 5% interest. 


LORAINE INDEPENDENT SCHOOL DISTRICT (P. O. Loraine), 
Mitchell County, Texas.—BONDS VOTED.—The proposition to issue 
,000 5% 40-year school building bonds carried by a vote of 143 to 76 

at the election held on Jan. 24—V. 116, p. 204. 


LOS ANGELES, Los Angeles Comet oa Calif.—BASIS—DESCRIP- 
TION .—The net income basis for the $96,000 5% city improvement bonds 
awarded to the First Securities Co. of Los A eles at 101.67, as stated in 
V. 116, p. 540, is about 4.85%. The bonds are described as follows: 
Denom. $1,000. Date Feb. 1 1923. Int. semi-ann. Due $3,000 yearly 
on Feb. 1 from 1924 to 1955 inclusive. 


LOUISVILLE, Jefferson County, Ky.—BOND SALE:—The Louisvilfe 


“Cone , oy eg Sinicine Fund Commissi terday (Feb. 5) sold 
om oners e sold to 
J.d- * ASitiast & Sons refund bonds for the iwelfth ix issue to the amount 


of $1, 00 ,000 at a premium of $11,000. For ee Dear interest at the rate 


of 4% % and mature in forty years from July 1. 
The Hilliard Company's bid was $100 er than that offered by the 
eng yn FE & Columbia Trust C ny. be ©. Wilson & Go. 
ce called for f the bonds at 44 To wThe 4% 
can sand Eee rate means a savin to the cit of $100,000 in interest. 
The successful bidder d i a check for $1 10,000 oa which the city 
must pay interest until the 


ds are delivered.’ 


LYNDHURST, Cuyehege we eenes Ohio.—-BOND OFFERING .— 
Bids will be received b Vessy, Village Olerk, at his office, No. 345. 
The Arcade, Clevelan until 12 m. Feb. 12 for the areas at not less 


than par and int. of $61,400 5% % gompon | a im ins. Auth., Sec. 
3914 of the Gen. Code. Denom. 1 e bes bonds for 

1,000 each. Date Jan. 1 1923. prin, and semni-ann. A. 2 XA. O.), pay- 
able at ~~ Village Treasurer's o 1 as follows: 


$6,400, 1923 $7, 000, 1924 and 1925. ‘$6, 000. wove an and $7, 000. 1927 to 1931, 
incl. A aa. check on some bank other than the one making t the bid, for 
10% of amount of bonds bid for, payable to the Village Treasurer, required. 


McCOMB, Hancock County, Ohio.—BOND SALE.—The $3 he 36 
6% South 8t. extension bonds, which were offered on Jan. 29—V. 116, 
p. 435—were awarded to the ‘Peoples Ba Oo. of McComb Ry par 
ana int. Denom. one for $745 and four for $7,456 67. Date Jan. 

2 1923. Due one bond yearly on Jan. 2 from 1924 to 1928 inclusive. 


McKINNEY LAKE DRAINAGE DISTRICT (P. O. Tunica), Miss.— 
BOND SALE ha | COMPLETED .—The sale of the $225,000 5% % drain 
bonds to A. Tigrett & Co. of ay his, report of which ap 
V.115,p. 2074. ‘was not completed. . Tierett & Oo. says: his issue 
not approved by our attorneys due . ‘some litigation arising."’ 


MAHAS KA, Washington County, Kans.—BONDS REGISTERED:— 
Kansas registered 


The State Auditor of $12,000 5% % electric light bonds 
on Jan. 31. 


MANHATTAN, Riley County, Kans.——-BONDS REGISTERED:—On 
zon. 8 the State Auditor of Kansas registered $13,002.50 434 % storm sewer 
nds. 


MAN KATO, Jewell County, Kans.—-BONDS REGISTERED:—The 
State Auditor of Kansas registered $17, 737. 78 5% paving bonds on Jan. 11. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 81 (P. O. se 
Ariz.—BOND SALE.—James N. Wright & Co. of Denver have purcha 
_ 185M 000 bonds scheduled to be offered for sale on Feb. i3--V. 116, 
435—as 5%s. Although these bonds have been purchased prior to 
the offering date, the offering must take place to comply vith the State laws. 


MARSHALLVILLE Wayne County Ohio.—BOND SALE.—The 
$3,000 6% road bonds which were offered for sale on Feb. 5 (V. 116, p. 204) 
were awarded * the Orrville National Bank of Orrville at par and in 


t. 
Denom. $600. Date Oct. 1 1922. Due $600 yearly on Oct. 1 from 1923 
to 1927 inclusive. 


MARYLAND (State of). -—CERTIFICATE SALE.—On Feb. 8 the two 
issues of 474 /c ® coupon cvs rivilege of registration as to principal) certifi- 
cates of indebtedness, off 


on that date (V. 116, p. 204), were awarded, 
according to newspaper a .. as follows: 





$500 ,000 genre eral coamreat oan y* 1922 to the Merchants pretienel 
k of Baltimore at 103.62, a sams of about 4.04%. 
Feb. 151923. Int. F. & A. 15. early on Feb, 182, ethene. 
29,000, 1926; 0,000, 1927; 32, 928; 3,000, 1929: 
35 ,000, 1930; eis 1931; 8'000. 1932: 0.000, 
12,000, 1934: 4,000, 1935: 5.000, 1936: 7,000, 1937: 
9, " 1938. These ‘bonds are issued under authority of 
hapter 464 of the Acts of 1922. 


587 ,000 Susauchonmne Bridge loan of 1922 to the State Sinking Fund 
Commissioners at par. Date Jan. 1 1923. Int. J. & J. Due 

early on Jan. 1 as follows: $50. 000, 1994 to 1934, inclusive, and 

7,000, 1935. These bonds issued under authority of 

hapter 494 of the Acts of 1922. 


Newspaper also say that there were fifteen bids for the general 
construction cates. 


MELLEN, Ashland County, Wisc.—-BONDS OFFERED.—Sealed bids 
were receved by C. W. Macomber, City Olerk, until 7:30 p. m. Feb. 6 for 
$24,000 5% 12-year service bonds. Date Mar.11923. Denom . $500. 


MELROSE, Middlesex County, Mass.—LOAN OFFERING.—Bids 
will be received by William R. Tavender, City Treasurer, until 12 m. 
Feb. 12 for the purenase & t discount of a loan of 5.000. Denom. 


1 for $25,000, 00, 4 for $10,000 and 2 for $9,000... Due Dot 1b 1923 These 
notes will be engraved under t supervision of the “old Colony Trust Co 


Boston, and the : Colony Trust Co 1 guarantee the signatures and 


will certify that notes are ed by eT is sameanes on Gn 
order of the Board of Aldermen the validity of which order has been apereves 


b ones. | den & Perxins of Boston. The jogat pape papers 
to this Gray: Boyden & Perxins of Colony Trust Co., where they may 


METHOW VALLEY RGA TION DISTRICT (P. O. Twisp), 
Wash.—STATE TO PURC NDS.—In quowes fo our inquiry 


tion op _ leas of bonds, 


regarding disposi Agatz 
Assistant Director of the State Department of Conservation and —— 
pa Was h ; ~~. 


ment, says: ‘“‘Beg to advise that the State of og 
to purchase the entire S85 .000 second bond issue, or A much ore 
as may be necessary to complete the reconstruction and expansion 

now being carried on for that district by this We Vill take take 


the bonds month b , mene as funds are requi 
accrued interest. is not likely that the State 


Se perene ee therefor 90 and 
for resale for some little time. 
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‘We hold $94,000 of the first issue of $100,000 6% bonds of this District 
and desire to dispose of the entire block at 95 and accrued interest. The 
District is under contract with the State for State supervision and control 
during the entire life of the second issue bonds, which more than covers 
the life of the first issue. We believe this guarantees efficient and profitable 
conduct of_the District affairs and coupled with the physical conditions 
within the District should make the first issue bonds especially attractive.” 


MIDDLETOWN SCHOOL DISTRICT (P. O. Middletown), Butler 

<-cuaa ie Ohio.—BIDS.—The following is a complete list of bids re- 

ceived for $210,000 5% school bonds offered on Feb. 1, which were awarded 

on that date to N. 8. Hill & Co. of Cincinnati for $216,588 (103.137), 

a basis of about 4.63% (V. 116, p. 540). , 
Premium. Premium . 

8 UR $6,588 00|Prudden & Co_-_-_--------$5,293 00 

Richards, Parish & Lamson 6,093 00|Stacy & Braun._...------ 5,043 00 

A. T. Bell & Co §,048 00'W. L. Slayton & Co-_----- 4,998 00 

Cc. W. McNear & Co 6,046 00! Weil, Roth & Irving 4,914 00 

Seasongood & Maye 5.893 70|Blyth. Witter & Co._----- 4,821 60 

Fifth-Third Nat. Bk., Cin. 5.888 00|A.E. Aub & Co-_-.--_--.---- 4,767 00 

Taylor, Ewart & Co..-... 5,859 00| Provident Savings & Trust 

Breed, Elliott & Harrison... 5,840 00! Co 

R.M. Grant & Co 5.838 00\E.H. Rollins & Sons_-..--- 4,: 

Geo. B. Gibbons & Co._.. 5,754 00! Ames, Emerich & Co--_--- 

John Nuveen & Co 5,555 55 | Halsey, Stuart & Co., Inc- 

Tillotson & Wolcott Co.... 5,418 00 | Hayden, Miller & Co__--- 3,843 00 

Lewis 8. Rosenstiel Co._.. 5,410 00|Tucker, Robison & Co-_--- 3,402 00 


MISSION INDEPENDENT SCHOOL DISTRICT, Hidalgo County, 
Texas._-BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $12,000 5% 10-40-year bonds on Jan. 31. 


MITCHELL COUNTY (P. O. Colorado), Tex..—-BONDS VOTED.-——-At 
the election held on Jan. 27 (V. 116, p. 99) the $115,000 5% court house 
construction bonds were voted by a count of 438 ‘‘for’’ to 220 ‘‘against.”’ 
- O. Green, County Treasurer, says: ‘‘ Bids will be received in the near 

uture.”’ 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND OFFERING.— 
Pat Byrne, Acting Chairman Board of Revenue and Road Commissioners, 
will receive sealed bids until March 1 for $330,000 funding road and bridge 
and $100,000 public high schoo! bonds. 


MONROE COUNTY SUPERVISORS’ DISTRICT NO. 4 (P. O. 
Aberdeen), Miss.—BOND SALE.—The $275,000 road bonds offered on 
Feb. 5—V. 116, p. 435—were awarded to A. K. Tigrett & Co. of Memphis 
as 54s at a premium of $3,512 50, equal to 101.27, a basis of about 5.13%. 
Date March 1 1923. Dueon March 1 as follows: $5,500, 1924 to 1928 incl. 
$11,000, 1929 to 1938 incl , and $13,750, 1939 to 1948 incl. 


MONROE COUNTY SUPERVISORS’ DISTRICT NO. 5 (P. O. 
Aberdeen), Miss.—BOND SALE.—The $85,000 road bonds offered on 
Feb. 5—V. 116, p. 435—were awarded to A. K. Tigrett & Co. of Memphis 
as 5%s at a premium of $867 50, equal to 101.02, a basis of about 5.40%. 
Date March 19223. Dueon March 1 as follows: $2,000, 1924 to 1928 incl. 
$3 500, 1929 to 1938 incl., and $4,000, 1939 to 1948 incl. 


MONROE TOWNSHIP (P. O. Anderson), Madison County, Ind.— 
BOND OFFERING.—Bids wili be received by Samuel D. Montgomery, 
Township Trustee, until 2 pt m. Feb. 19 for the purchase of $68,000 5% 
school bonds. Denom. $500. Date Feb. 1 1923. Due $3,000 Feb. 1 
1925; 5.000 on Feb. 1 1926, and $5,000 each succeeding year on Feb. 1 
until all bonds have been paid. Prin. and semi-ann. int. (fF. & A.), payable 
at the Commercial Bank & Trust Co. of Alexandria. 


MORRILL Brown County Kan.—BOND SALE.—The $28,000 5% 
water-works bonds registered by the State Auditor of Kansas on Dec. 27 
—V. 116, pr. 204—were awarded jointly to the Farmers Bank of Morrill 
and the Citizens State Bank of Morrill. 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING.—S. H. 

McKay, City Clerk, will receive sealed bids until] 10 a. m. Feb. 20 for 
000 5% registerable as to principal, trunk sewer refunding bonds. 

om. $1,000. Date March 1 1923. Prin, and semi-ann. int. (M.-8.) 
payable at the City Treasurer's office or at the National Park Bank, N. Y 
City. Due on March | as follows: 
to 1931, of , incl.; $12,000 1936 
$14,000 1940 ; $16 1943 to 1945 
1948, incl.; $20,000 1949 and 1950; $22,000 1951; $: 
1953. <A certified check for 2% of amount of 
The bonds will be P 
Trust Co., N. Y. City, which will certify as to the genuineness of the 
si tures of the officials and the seal impressed thereon, and the validity 
of the bonds will be approved by Caldwell & Raymond, N. Y. City. Bids 
to be made on blank forms to be furnished by above Clerk or said trust 
company. 


NEODESHA, Wilson County, Kans.—BONDS REGISTERED:—The 
tate Auditor of Kansas registered $69,380 4% % paving bonds on Jan. 24 


NEWARK, Licking County, Ohio.—BOND SALE.—An issue of 
22,000 5% street improvement bonds has been purchased by the Sinking 
nd Trustees at par. 


NEWCOMERSTCWN SCHOOL DISTRICT (P. O. Newcomers- 
town), Tuscarawas County, Ohio.—BOND OFFERING.—Bids will 
be received by Benjamin Murphy, Clerk-Treasurer Board of Education, 
until 12 m. (Central Standard Time) Feb. 23 for the purchase at not less 
than par and accrued interest of $125,000 5% coupon school bonds. Auth., 
Sec. 7625 of the General Code of Ohio. enom. $5,000. Date Jan. 1 
1923. Due $5,000 yearly on Oct. 1 from 1924 to 1948 inclusive. Prin. 
and semi-ann. int. (A. & QO.) payable at the Clerk-Treasurer's office. A 
certified check for 5% of the amount of the bonds bid for, payable to the 
above official, is required. 


NEWTON, Middlesex County, Mass.—BOND SALE.—We are advised 
by —_— beseerayanc dispatch that the following two issues of 4% coupon 
(with privilege of registration) bonds were awarded to Edmunds Bros. of 
Roston. at 491.43. a poms of sees 3.75%: 

: street improvement bonds. ate Nov.11922. Due$l, y r 

on Nov. 1 from 1923 to 1932, inclusive. wA.ASO yontty 
300,000 Underwood School bonds. Date Feb. 1 1923. Due $15,000 
Sh yourly A. "2; ] some 1924 to 1943, etaeive. 
om, ; , in. an -ann. int., i vati 
Been ae semi payable at the First National 


NORTHAMPTON, Hampshire County, Mass.—LOAN OFFERING — 
George W. Clark, City Treasurer, will receive proposals until 12 m. to-day 
(Feb. 10) for the purchase on an interest basis of a temporary loan of 
$200,000, issued in anticipation of revenue. Notes are to be dated Feb. 12 
1923, 6 in denomination of $25,000, 4 for $10,000 and 2 for $5,000, and are 
to mature Oct. 24 1923. ‘These notes will be engraved under the supervision 
of the Old Colony Trust Co., Boston, which will guarantee the s gnatures 
and will certify that the notes are issued by virtue and in pursuance of an 
order of the City Council, the validity of which order has been a proved 
by Roves, Gray, Boyden & Perkins of Boston. The legal papers incident 
A = issue wi : — eee Wa br Old voneny Trust Co., where they may 

pected. eres ollow and no ; is ; 
he i ems ne offers to discount said loan 





NORTHVALE, Bergen County, N. J.—BOND SALE.—T 
5% coupon (with privilere of registration as to principal and ee 
as to principal only) water bonds, which were offered for sale on Feb. 7 
(V. 116, p. 436), were awarded to the New Jersey Fidelity & Plate Glass 
TKS agers ot are. at Boe at a oasis of about 4.98%. Denom. 
,000. ; . ue $1,000 rom 
1048, inclusive, ana S500 sb4c yearly on Feb. 1 f 1924 to 
NORTHWOOD, Worth County, lowa.—CORRECTION — Ree: 
the sale of the $150,000 paving bouds to Ringheim, Wheelock eae 
, of, par. reperted in V. 114, p.787—J. E. Annendtore. Town 
-_ his is a mistake, we have sold no paving bonds, nor have 


NUECES COUNTY (P. O. Corpus Christi), Tex.— WARRAN . 

egy te aay as will be received until 10a. A%, Feb. 12 ovr he ‘ ail 
. r, for A t 

Denom. $1,060. Due in 10 years. See Sen — 


OAKDALE, Allen Parish — — 
ia’ a, arish, La.—BOND SALE.—The $29.000 First 


Sewemace on Jan. 2 (V. 115, p. 2714) w 
to the Inter-State Trust & Banking Co. of New 8 a at 96.49, —— 





7 = 


OBERLIN, Decatur County, Kan.—BONDS REGISTERED.—The 


State A ditor of Kansas registered $121,117 38 54% paving bonds on 


OBERLIN, Lorain County, Ohio.—ADDITIONAL INFORMATION. 
—The price paid for the $15,000 5% % water main extension and gasoline 
engine and pup bene by the Sinking Fund Trustees (V. 116, p. 321) was 
par and int. ese bonds were purchased on May 10 last and are de- 
scribed as follows: Denom. $1,500. Dated June 1 1922. Due on June 1 
from 1924 to 1933 incl. Int. payable semi-annually (J. & D.). 


OELWEIN SCHOOL DISTRICT (P. O. Oelwein), Fayette County, 
lowa.—BOND OFFERING .—Bids will be received until 7:30 p. m. Feb. 16 
for $200,000 4% % new high school bldg. bonds. These bonds were voted 
at the election held on Jan. 8—V. 116, p. 100—by a count of 1,206 ‘‘for’’ 
to 540 ‘‘against.”’ 


ONEIDA, Madison County, N. Y.—BOND OFFERING.—Bids are 
be received until 4 p. m. Feb. 13 by Joseph Murphy, City Clerk, for 
the following 4%% bonds: 
$47,561 80 paving bonds. Denoms. $1,000 and $756.18. Due $4,756 18 
yearly on March 1 from 1924 to 1933, inclusive. Certified 
; check for $2,000 required. 
2,256 80 sewer bonds. Denom. $225 68. Due $225 68 yearly on March 
1 from 1924 to 1933, inclusive. 
Date March 1 1923. Prin. and semi-ann. int. (M. & S.), payable at 
the City Chamberlain’s office or in New York. Legality approved by 
George 8S. Clay, New York. 


_ OREGON (State of).—BIDS.—The following is a list of the bids re- 
ceived for the $5,000,000 4 and 4% % gold coupon (with privilege of regis- 
tration) Oregon Veterans’ State Aid bonds on Jan. 31: 


Prem.per Rate Net 
Bidder— Interest Rate. $1,000. Bid. Yteid. 
*John E. Price & Co.,! 


Seattle; Bankers Tust | $4,000 ,000—Avg. pemetnny 


Co., New York City; 100.029 4.3978% 


, 


Mg % 
Guaranty Co. of New |$1,000,000—A vg. maturities 
ns & 47, 


oO 


York; E. H. Rolli 
, Boston 
} lst bid— Maturities April '32) 
Freeman, Smith & Camp,| to Oct. 1947, incl., 44%%,? 
Portland; William R.| and maturities April reg 
Compton Co., St. Louis;| to Oct. 1951, incl., 444% 
,. 2d bid— Maturities April '32 
to Oct. 1937,incl., interest 
44%%, and maturities 
April 1938 to Oct. 1951, 


100.089 





100.51 
100.40 


100.7737 
tinental & Commercial 
Trust & Sav. Bk., Chi.; 
National City Co.,N.Y. 
‘Ist bid—Maturities 1932 to) 
1940, incl., $2,250,000 par 
value, 44% %, and $2,750,- . 4.4189% 
000 par value, maturities 
1941 to 1951, incl., 


incl., 44%, and $1,250,-> .43 100.043 4.019% 
000 par value, maturities 
1947 to 1951, incl., 4% % 
(3d bid—4%% 8.37 100.837 4A4323% 
* Successful syndicate; for previous reference to same see V. 116, p. 541. 
CORRECTION .—In last week's issue, on page 541, we incorrectly gave 
the net income basis as 4.24%. 


OSAGE CITY Osage County Kan.—BONDS REGISTERED-.—On 
am. 13, $123,000 5% paving bonds were registered by the State Auditor 
of Kansas. 


PAGE COUNTY (P. O. Clarinda), lowa.—BOND SALE.—The White- 
Phillips Co. of Davenport, has been awarded $100,000 4%% funding 
bridge, road and poor fund bonds at pr less a discount of $182, equal to 
99.818. Denom. $1,000. Int. M. N. Due 1924. 


PENNSAUKEN TOWNSHIP (P. O. Camden), Camden County, N. 
J.—BOND SALE.—The following 3 issues of 5% coupon bonds, for which 
there were no bidders on Dec. 11 (V. 116, p. 2714) have been purchased by 
R. M. Grant & Co. of N. Y., at 100.03, a basis of about 4.99%. 
$42,000 assessment bonds. Denom. $4,000. Due $4,000 yearly on Dec. 1 

from 1923 to 1930, inclusive. 

4,000 assessment bonds. Denom. $500. Due $500 yearly on Dec. 1 

from 1923 to 1930, inclusive. 

6,000 general bonds. Denom. $600. Due $600 yearly on Dec. | from 

23 to 1932, inclusive. 
Date Dec. 1 1922. Int. semi-annually. 


PERRYSBURG, Cattaraugus County, N. Y.—BOND SALE.—An 
issue of $12,000 6% culvert bonds has been sold to Sherwood & Merrifield 
of New York at 105.86, a basis of about 4.93%. Due serially 1 to 12 years. 


PHILLIPSBURG, Phillips County,Kans.—BONDS REGISTERED:— 
on Jan. 16 the State Auditor of Kansas registered $50,000 5% waterworks 
nds. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.—BOND SALE.— 
The $25,000 5%% bridge bonds which were offered on Feb. 2 (V. 116, 
p. 205) were aw. to the Detroit Trust Co. of Detroit, for $2,7007 50 

108.03), a basis of about 4.61% .Date Dec. 1 1922. Denom. ae 
ue $1,000 yearly on Sept. 1 from 1925 to 1944, inclusive. The following 
bids were also received: 


Name— 
A. T. Bell & Co., Toledo 
The Lewis 8. Rosenthal Co., Cincinnati 
Geasonqnod & Mayer, Cincinnati 
W. K. Terry & Co., Toledo 
Ryan, Bowman & Co., Toledo 
Spitzer, Rorick & Co., Toledo 
’ L. Slayton & Co., Toledo ; 
The Title Guarantee & Trust Co., Cincinnati 
The L. R. Ballinger Co.. Cincinnati 
Whittlesey, McLean & Co., Detroit 
The Provident Savings Bank & Trust Co., Cincinnati 
Prudden & Co., Toledo 
The Citizens Trust & Savings Bank, Columbus 
Detroit Trust Co., Detroit 
Richards, Parish & Lamson, Cleveland 
Weil, Roth & Irving, Cincinnati 
First National Bank, Circleville 
The Hanchett Bond Co., Inc., Chicago 
Blanchet, by sheed = & Vandersall, Toledo 
N. 8S. Hill & Co., Cincinnati 
Breed, Elliott & Harrison, Cincinnati 
PIERCE COUNTY JOINT SCHOOL DISTRICT NO. 1 (P. O. Pres- 
cott), Wisc.—BONDS OF FERED.—Bids were received by Edward Long- 
worth, District Clerk, until 7:30 p.m. Feb. 9 for $46,000 5% school bonds, 
Due serially 1924 to 1938, incl. Legal opinion of Ambrose Tighe. 


PIQUA, Miami County, Ohio.—BOND OFFERING.—Bids will be 
received by J. H. Stein, City Auditor, until 12 m. Feb. 15 for urchase 
of $51,500 6% coupon street improvement bonds. Denom. $500. Date 
Jan. 1 1923. Due $500 on Jan. 1 and miy l each year. Interest 

J. & D.), payable at the Piqua National Bank of Piqua. Cert. 
%, payable to the above official uired. Bonded debt (includ- 
issue), ,000. Sinking fund, $1 ,000; assessed value, $22,- 


PLEASANT rae Cose ry =z ’ ore ELECTION .—An 
election been ca or Feb. or the purpose of v ona tion 
clection Bee boon called Sur Deb. 14 Se Sack. kick cat . 
PORTAGE TOWNSHIP, Mich.—BOND SALE.—On . 15 last the 
First National Bank of St. Ignace Entine bo $10,000 6% bay impt. 





bonds at par and paid the cost of ting bonds. Denom. $1,000. 
Sept. 15 1922. Int. annually 15). Due yearly on March 15 
from 1924. to 1933 inclusive. 
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PORT OF PORTLAND, Multnomah County, Ore.—BONDS TO BE 
OFFERED AS SOON AS APPROVED BY ATTORNEYS.—In answer to 
our 3 ot remnreng the sale of $1,000,000 4%% 20-yaer bonds by the 
Port Portland, P. Doyle, Assistant Secretary of the Port, sa 

‘*The question of the . cguey of this issue has been submitted to Seaver, 
Thorndike, Palmer & Dodge of Boston, and it is not intended to advertise 
or set the date of sale until their opinion is received. As soon as these 
matters have been determined the required advertising will be done.” 


PUEBLO COUNTY SCHOOL DISTRICT NO. 1, Colo.—BOND 
SALE:—Bolger, Mosser & Wiilaman, of Chicago, have purchased $250,000 
41%% bonds. Denom. $1,000. Date Feb. 1 #923. Principal payable at 
the County Treasurer's office or in New York City. Due on Feb. 1 as 
follows: $10, 000 1938 to 1942 incl., and $20,000 1943 to 1952 incl. 


READING SCHOOL DISTRICT (P. QO. Reading) Berks Count 
Pa.—BOND SALE. 4 % school bonds offered on Jan. 25 
(V. 116, p. 205) have been purchased by the Reading National Bank of 
Reading at a premium of $4,908 (102.67) and ay gem a basis of Cy 
3.92%. Date Jan. 1 1923. Due yearly on Jan. as follows: $10,000 
from 4924 to 1926, $15,000 from 1927 to 1930, $20, 000 from 1931 to 1934, 
$25,000 from 1935 to 1939, $5,000. 1940. 


This corrects the report appearing in V. 116, p. 541, under the caption 
‘*Reading, Pa.”’ 


REDONDO BEACH 
The Citizens National 
5% municipal 





Los Spses County, Calif.—BOND SALE.— 
Bank of Angeles has purchased the $125,000 
r+ ee Ts and een bonds offered on 


Vv. 116, Ss “ae Soe 273 75, equal to 103.41, a basis of 
about 4.72%. Date 1923. Due $3,125 yearly on Jan. 1 from 
1924 to f3. inclusive. 

RITTMAN VILLAGE yt fan, ay tre 3 (P. O. eer Bot Pyh 
County, Ohio Ket; ALE.—The $110,000 5%% school bonds ich 


were offered on Feb. « 16, 


P 321) were awarded to the Detroit Trust 
© ‘o. of yj eee at S1i7 386 (106. 1). 


a basis of about 4 = 4 Date Jan. 15 


923. Denom. $1,000. p vosey o on Sept. 15 as follows’ $4,000, 1923 
oan 1924 $5. ‘000. 1925 $1 000 5,00u, 1927 $4,000. 1928 and 1929 
$5,000, 0 $4.000, 1931 


5, 193 $5,000, 1935 $4,000, 1933 a nd 
1935 $4, 000, 1936 $5,000, 1937 $4,000, 1938 and 1939 $5,000, 1940 
$4,000. 1941 $5,000, 1942 $4,000, 1943 and 1944 $5.000, 1945 $4,000, 
1946, and $5,000, 1947. The following bids were also received: 


Vv 
a. T. Bell & Co., Toledo. $113,971 00 | Citizens Tr. & Sav 


1934 $5,000, 


K. Terry & Co., Tol. 113.546 00 Columbus(for $106,000) $109 434 00 
Tiilotaonk’ olecottCo.,Cl. 115.577 00 | Detroit st Co., Det_-. 7 386 
Northern Tr. Co., Chic. 116,443 80/| Spitzer, Rorick & Co.,Toi. 115,084 50 
L.R. Ballinger Co., Cin. 114,301 00 | Bohmer, Reinhart&Co., 5,522 00 
C. W. McNear & Co., Ch. 115,687 00; Bolger, Mosser & - 
Seasongood& Mayer, Cin. 115,195 00 man, Inc., C 


, Inc. “on 114,413 00 
Breed, Elliott Harri- N.S. Hill & Co., C 113,873 00 


son, Cincinnati__-__-__-_ 114,830 00 | Kinsey & McMahon, Tol. 115,390 00 
Bumpus, Hull & Co., Det. 114,509 00|Stacy & Braun, Toledo__ 115,318 00 
W.L. Slayton & Co., Tol. 116,402 00} Richards, Parr 





ish & Lam- 
son, Cleveland_._..-.- 


RIVERSIDE, Riverside County, Calif.—CORRECTION.— —Upon writ writ- 
ing for verification of a report to the effect that this city had vo 
street bonds at an election held on Jan. 10—notice of which aa n oy 
116, p. 321—we are informed by C. B. Burns, City Clerk, that ‘‘ this report 
was an error; no bonds voted by city recently.” 


ROCHESTER, N. Y.—NOTE SALE.—On Feb. 8 2 issues of notes were 
awarded as follows: 
$250,000 local impt. notes, payable Oct. 13 1923 to the Guaranty Co. of 
N. Y., at 4% int., plus $10. 
650,000 revenue notes, payable June 13 1923 to the Traders’ National 
Bank of Rochester, at 4.08% inte 


terest. 
Notes will be payable upon maturity at the Central Union Trust Co. of 
New York. 


ROCKY FORD, Otero County, a ree SALE.—Boettcher 
Porter & Co. of Denver, have purchased $3 oe oe we water extension bonds. 
They are described as follows: Denom ate Jan. 2 1923. Prin. 
and ae. int., + Revable at the City $1,000. Da office or at Kountze 
Bros., Y. City. ue Jan. 2 1938. Notice of this sale was given in V. 
116, D. 306: it is given again as additiona: information has come to hand. 


RUSTIC ELEMENTARY SCHOOL DISTRICT a”; mS Hanford), 
Kings County, Calif.—BOND OFFERING.—E. cherill, Clerk, 
Board of Seca y J ~ sot Bmw wil] recieve sealed bide coaith 11 a. m. Feb. 
16 for $8,900 6 bonds. Denom. $1,000. Due $1,000 yearly on 
Jan. 22 from 194% to ood) inclusive. 


RUTHERFORD, Bergen County, N. J.—BOND SALE.—On Feb. 6 
the following 2 issues of ray, % coupon (with privilege of registration as to 
ee al only or as to both ‘principal and int.) bonds offered on that date 

116. p. 436) were awarded to Kean, Taylor & Co. of New York, for 
183" 951 60 (100.52) and int., a basis of about 4.43%: 


150.000 general impt. bonds. Due yearly on Jan. 1 as follows: $8,000, 
1924 to 1935, incl., and eo , 1936 to 1941, inclusive. 
33,000 assessment bonds. Due rly on Jan. 1 as follows: $4,000, 
1924 and 1925, and $5, 000. “1926 to 1930, inclusive. 
Date Jan. 1 1923. 
25,000 


ST. HENRY, Mercer County, ate. —BOND sALS. —The 
5%% coupon water works ds. which were offered on Jan. 31 ( 116.. 
p. 322) were awarded to the iretneroant esting Co. at $26, a (3 50 (104. 368) 


4 basis of about 503%. Denom. $1,000 Sept. 1922. Due 
your om | Sept. l5as follows: $1,000, 1924 to 1944, incl., and $2,000. 1945 
an 

SALEM, Essex Coun Mass.—TEMPORARY LOAN.—On Feb. 7 a 


ty, 
temporary loan of $150, 000 in anticipation of revenue was awarded to the 
Merchants National Bank of Salem, on a 3.96% discount basis. Denoms. 
4 for $25,000, 3 for $10,000 and 4 for $5,000. Due Nov. 5 1923. 


SALEM CITY SCHOOL DISTRICT (P. O. Salem), Columbiana 
oan Ohio.— BOND OFFERING.—Sealed bids will be received until 

1 p. m. Ag A (Feb. 10), by Albert Hayes, Clerk Board of Education, for 
$50,000 5% school bonds. Denom. $: Date Jan. 1 1923. Prin. ‘and 
semi-ann. int. (J. & J.), payable at the office of the Treasurer Board of 
Education. Due $2, 500 yearly on Jan. 1 from 1924 to 1943, inclusive. 
Certified check for 2% of the amount of bonds bid for, payable to the 
Board of Education, required. 


SALEM INDEPENDENT SCHOOL DISTRICT (P. Salem), Mc- 
Cook County, ak.—BOND ELECTION .—A special Pa will be 
held on Feb. 19 to vote on the question of issuing schoo] building bonds in an 
amount not to exceed $100,000. Int. rate not to exceed 5%. 


SHAWNEE COUNTY (P. O. Topeka),Kans.—-BONDS REGISTERED: 
—The State Auditor of Kansas registered $200,000 5% road impt. bonds on 
Jan. 22. 


gt hee Shelby County, 
000 4 nospital bonds, which were offered on Feb. 2 (V. 116, p. 100) 
were aw arded to Myer-Kiser State Bank and Breed, Elliott & son of 
Indianapolis, for $125, 040 (104.20). a basis of about 4. 51%. Date Dec. 29 
1922. Due $3, 600 on May 15 and $2,400 on Nov. 15 in each o of the years 
from 1924 to 1943, incl. Th following bids were also rece 
City Trust Co ._$124,917 00Fletcher Sav. & Trust Oo O24. 334 00 
J. F. Wild & Co.St.Bk__ 123,960 00| Fletcher American Co... 124,778 60 

All the above are located at Indianapolis. 


SMITH CENTER, Smith County, Kan.—BONDS VOTED.—-At the 
election held on Jan. 20—V. 116, p. 206—the pro tion to issue $200,000 
water system bonds carried Re a vote of 102 to S31. 


SOUTH PORTLAND, Cumberland County, Me.—BOND SALE:— 
On Jan. 23 an issue of $50, 000 4%% high school bonds was awarded to 
Harris, Forbes & Co f Boston. at 103.31, a basis of about 4.21% 
Denom. $1,000. Date Feb. 1 1923. Int. F. & A. Due $5,000 yearly on 
Feb. 1 from 1934 to 1 


SPRINGDALE TOWNSHIP SCHOOL DISTRICT (P. O. ),  Morwies, 


Ind.—BOND SALE.—The $120,- 


t Pa. LE.—Tne $20,000 4%% schoo 
eee agers eee eden! Feb. ae A ie sh Oe 100) were awarded to Red- 
mond & Co. of Pittsburgh. 1.000. Ease Mar. 1 1923. Due 
on Mar. 1 as follows: $5,000in eas “sea $15,000 in 1948. 

STEELTON, Deuphin County, Je LOAN.—AS a 
matter , we ing that the 


of are report d September 
borrowed $10,000 on a short term note, which was cancelled in ber. 


——— 





STARKE COUNTY (P. O. Knox), Ind -—BOND OFFERING:—Bids will 
be received by A.W. Carlson, Co.Treas.,until2 p.m. Mar. 3 for the purchase 
of $6,500 5% William Baughman and J. Felix Bliss et al Wayne & California 
Townships road ds. Denom. $325. ated Nov. 15 1922. Int. 


bon 
M.&wN.15. Due serially for 10 years. Bids for less than par will not be 
web. FSH 


Saat aa SCHOOL DISTRICT No. 1, McHenry County, Dak.— 
BON. ALE:—During the montn of Jan. tits State of North Dakota pur- 
ae $5. 000 4% building bonds at par. Date Oct. 1 1920. Due Oct. 1 


oer Bonds are not subject to call but may be redeemed 2 years after 
ate. 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—BOND SALE.— 
Caldwell & Co. of New York, havo purchased $200,000 5% refunding bonds. 
aes * Feb. 1 1923. Prin. and int. payable at the Chemical National Bank, 


Y. City. Due on Feb. 1 as follows: 0,000 
$100,600 1 963. $5 1943 and 1953, and 


SUNNY ‘ou SCHOOL DISTRICT NO. 58, Ward C ty, N 
Dak.—BOND SALE:—During the month of Jan. the State of North 
Dakota eer ag {ee 4% —~ y- bonds 4 par. Date Oct. 1 1920. 

ue Oc o the nds are not subject t ll, y } 
redeemed 2 years after date of issue. Pe eee. eee 


THOMPSON (P. O. Monticello), Sullivan County, N. Y.—BOND 
OFFERING.—Charles Stockhouse, Town Supervisor, will sell at public 
auction at 2 p. m. Feb. 13 o710, 000 refunding bonds “= not to exceed 6% 
vente ae Siieaet ak iaiiven: ‘$5. $5,000 1924 1983, inch ond $65,000 
yearly on Marc as follow 4 to nclusive, nd $65 
1953. Certified check for 5% required. oe eee 


TOA BAJA Fy ame of), San Juan County, Porto Rico.— 
BOND OFFERING.—Oscar Nevares, Commissioner of Public Service. 
Police and Prisons, will receive sealed bids until 9 a. m. Mar. 15 for $185, 000 
coupon public impt. bonds. Denom. $1, J 1 1923. 
rate not to exceed Prin. and semi-ann. int., payable in Waskinaten: 
D.C.:N. af Cit ty. or Porto Rico. Due on July 1 as follows: 5,000, 1929 
to 1939, ; $8,000, 1940 to 1944, inel.; $10,000, hd b 4 1947, incl., and 
ped 000, 1948 to 1951, incl. A cert. check for 2% of yable te the 
mmissioner of Finance oy Joa 


ce, EP Legality moval | by John C. Thom- 
oon, N. - Oity. 


14 ee Miami County, Ohio.—BOND OFFERING:—Until 12 m. Feb. 

4 sealed bids will be received by Chas. F. Rannels, City Auditor, for 

$21 ,052 5% water works bonds. Denom. $1,000, one for %1,052. Prin- 
and semi-ann. inpiayable at the office of the Sinking Fun dTrustees. 

eer on Sept. 1 as follows: $1,000 1924 to 1943 incl., and $1,052 1944" 
ertified check for $2.000, payable to the City Treasurer, required. 


ye ARhs Tulare County, Calif.—BONDS OFFERED.—The $50,000 
6% co n fire house and city hall bonds recently voted (V. 116, p. 322) 
were 0 ffered for sale at 7:30 p. m. Feb. 8 by C. W. Cobb, City Clerk. De- 


nom. $500. Int. J. & J. ue $2,000 yearly on Jan. 1 from 1924 to 1948, 
inclusive. 


UNIVERSITY CITY SCHOOL DISTRICT (P. O. Mery ay 4 City), 
St. Louis SOs | Mo.—BONDS VOTED.—According to the St. Louis 
“Globe-Democ Jan propositions for the construction 
of school buildings in Oniversity City were carried 
a school bond election held in that y4 Ra yesterday. , according 
vy. tn view of the inclement 


to members of the sro ee wae fa 

weather. Proposition No. 1, provid $135,006 ga -_ construction of 

an addition a pe City High Schoo carried by a vote 

of 625 to 159. The second roposition, eriiinn | 1 lis, 000 for the erection 

of a new grade school on the ing tract in the southwest portion of 

the city, was carried by a vote of 630 to 154, while the third proposition, 
roviding $12,000 for the purchase of a site for a school to be erected 


ter, was carried by a vote of 635 to 147. 


UPPER tetra RIVER DRAINAGE DISTRICT (P. O. Sumner), 

Miss.—BO ALE.—The Bank of Commerce & Trust Co. of Memphis. 

et Ye the $355,000 6% drainage bonds offered on Feb. 1 (V. 116, 
a 


VINTON et pat a DISTRICT NO. 30, El Paso County, Texas. 
—CORRECTION:—In V. 116 p. 437 we stated that $50,000 irriga on bonds 
been voted. We are Meelecad by E. McClintoch, County Judge, 
that this report is inaccurate and due to a mistake made by a reporter. 


WADSWORTH TOWNSHIP RURAL hey tae DISTRICT (F. “O. 
Wadsworth) Medina County Ohio.—BO E.—An issue of $90,- 
570 sy bonds offered i sale on Jan. 18 a awarded to the Sinking 


Fund par. Denom. $1,0 Dated Dec. 15 1922. Int. A. & O. 
Due 192471945 inclusive. 
WALSENBURG, Huerfano County, Pe | ee —DESCRIP- 


TION .—The net wey basis for the $150,000 5% 1 Sa water bonds 
awarded as stated in V. 116, 437—is about 5.09%. The bonds are 
described as follows: Denom.$],.C00. Date Jan. 1 "1923. Prin. and semi- 
ann. int. Rayebie at the City Treasurer’s office or at the First National 
Bank, N. Y. City. Due Jan. 1 1938. 


WALWORTH COUNTY (P. 9. Elkhorn), Wis.—BOND OFFERING.— 
Sealed bids will be received by Grant D. Ha eripeton, bnoemngey 4 ae until 
12 m. March 15 for 0.8 000 5% highway bonds 31,000 Due 
on April 1 as follows: 000 1924 and 1933, and $130, 000 1937. Legality 
approved by Wood a Oalon of Chicago. A certified check for 5% of 
amount bid for required. 


WASHINGTON 1 plat pe SCHOOL Dee TG (P. O. Washington), 
Beaufort Count aty, N Caro.—BOND SALE.—The $300,000 5% coupon 
(with privilege registration as to LA Goal only, or r both rinelpal a 
interest) school Be me oe bonds offe on Feb Vv. = 8.4 
were awarded to Blanchett, Thornburgh & Vandersall of Toi Oo, 7. . 
premium of $3,180, equal to 101.06, a basis of about Date Jan. 
1923. Due yearly on Jan. 1 a8 follows: $10,000 1938 to Ja ost. incl., RA 
$20,000 1938 te 1947, inclusive. 


WELD COUNTY SCHOOL DISTRICT NO. 40 (P. O. Pierce), 
Colo.—-BOND SALE COMPLETED:—In V. 114 p. 1815 we reported that 
an injunction a been filed against the district board of directors and the 
International Trust Co., of Denver, by Attorney Thos. A. Nixon, to prevent 
the sale of $40,000 544% bonds. e are now informed by our western 
representative that this {injunction has been set aside and the sale of the 
bonds to the International Trust Co. of Denver completed. 


WELLINGTON, Sumner County, Kan.—BONDS RE IGISTE RED .— 


a a: 25 the State Auditor of Kansas registered $143,000 4°%4 % paving 
»0nds 


WENDELL INDEPENDENT SCHOOL DISTRICT NO. 35, Gooding 
County, Idaho.—-BOND SALE:—Geo. W. Vallery & Co., of Denver, have 
purchased $345,000 refunding bonds. 


WEST VIRGINIA (State of).—BOND SALE.—A syndicate composed 
of Eastman, Dillon & Co., Barr Bros. & Co., B. J. Van Ingen & Co. and 
H. L. Allen & Co., all of New York, has purchased the $5,000,000 coupon 
or registered road bonds offered on Feb. 3—V. 116, p. 542—at 100.03, a 
basis of about 4.24%, taking $2,800,000, maturing $140,000 yearly on 
April 1 from 1929 to 1948, incl., as 44s, and $2,200,000 maturing $110,000 
yearly on April 1 from 1929 to 1948, incl.,as4s. Dated April1 1923. The 
above syndicate is now offering these bonds to investors, in an advertise- 
ment appearing on a previous page of this issue. 


WHEELER INDEPENDENT SCHOOL DISTRICT ¢. O. Wheeler), 
Wheeler County, Tex.—-BOND OFFERING.—A. a. Hunt, President, 
Board of Trustees, will receive sealed bids until 2 p. m. Mar. 1 for $40,000 
5% school bonds. Denom. $1.000. Date Feb. 1 1923. Due $1 000 

ye arly on Feb. 1 from 1924 to 1963 incl. payable at the State Treasurer's 
office or at the Federal Reserve Bank, Dallas 


WHITE CITY, Morris County, Kan.—BONDS REGISTERED .—The 
State Auditor of Kansas registered $47,943 86 5% street improvement 
bonds on Jan. 12. 


WHITE pela P, 
Bids will be received 
15 for the AS Naar “A 
Denom. 
months 


Monticello), Ind.—BOND OFFERING.— 
‘s ‘Steely, County Treasurer, ae 10 a.m. Feb. 
- not less than par of $14,400 5% highwa impt. bonds. 
Date Dec. 5 1922. Due $520 May 15 1924 and each 6 
Sorestear until all paid. Int. payable semi-ann. (M. & N. 15). 
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Bids will also be received by the County Treasurer at the same time for the 
urchase at not less than par of $1.400 5% a impt. bonds. Denom. 
$70. Date Nov. 25 1922. Due $70 May. 15 and each 6 months 

thereafter until all paid. Int. payable semi-ann. (M. & N. 15). 


WILLIAMSON INDEPENDENT oh ante DISTRICT (P. O. Will- 
iamson), Lucas County, lowa.—BOND SALE.—The $15,500 school bidg. 
bonds recently voted (V. 116, p. 101) wee ie sold and the bonds delivered. 


WINFIELD, Cowley County, Kan.—BONDS REGISTERED .—On 
Jan. 22 the State Auditor of Kansas registered $15,000 5% refunding bonds. 


WORCESTER, Worcester County, Mass. Pe pdt SALE.—On Feb. 9 
the following three issues of 4% cou with peters of registration) bonds, 
aggregating $940,000 were $y to idder, Peabod y & Co. of Boston, 


at 100.719, a basis of about 3% 
$300,000 sewage purification plant bonds, pore $30,000 each year Jan. 
1924 to 1933, inclus Interes 
100,000 trunk sewers bonds, payable $10,000 each year Oct. 1923 to 1932, 
inclusive. Interest A. Oo. 
540,000 junior high school bonds, payable $90,000 each year July 1927 
to 1922, inclusive. Interest & 


Denom. $1,000. Prin. and int. payable at the First National Bank 
of Boston. 


YAKIMA, Yakima County, Wash.—BONDS OFFERED BY BANK- 
ERS.—The Union on eB 9, Bank of Seattle, is offering to investors, at prices 
to yield from 5.50% (according to maturities) $50,000 (part of a 
total issue of $200 Bans 35) "op special assessment District No. ate 8 bonds, 
described as follows: Denom.$500. Date Feb. 11923. Prin. and annual 
int. (Feb. 1) payable at the City Treasurer's office or collectable without 
charge through the Union National Bank of Seattle. The estimated 


ee are, $15,000 on Feb. 1 from 1924 to 1926, incl., and $5,000 Feb. 


ate het COUNTY SCHOOL DISTRICT ~ 6, Ariz.—BOND 
E:—An issue of $6,000 bonds has been disposed o 


_ 





a —— 


CANADA, its Provinces and Municipalities. 


BROCKVILLE, Ont.—DEBENTURE SALE.—It is reported that A. E. 
Ames & Co. of Toronto, on Feb. 5 were awarded $134,645 5%% iOinetall. 
ment water, sewer and electrical debentures, at 100.19. he following 
bids were also received: 

Kerr, Fleming & Co 00. Macniell, Graham & Co 
Aemilius J & Co 11 | Dyment, Anderson & Co__-_- 99.4 
Wood, oo & Co , Oo. 

Murray & Co 99.78 | Gairdner, Clark Co 

Dominion Securities Corp... 99.63 |A. D.M C 


R.C. Matthews & Co 
R. 57 McKay ‘& McKay 
OC. H. Burgess & Co 3 


DRUMHELLER, Alta.—DEBENTURE SALE.—The W. 
Corp., L Edmonton, has purchased $25,000 7 
water works extension debentures, it is reported. 
in Drumheller, Toronto, or New York. 


HAMILTON, et ae O00 8 1s 0 —On Feb. 5 A. E. 
Oo. of Toronto, were awarded 


reported, at 101.63, a basis of Ban 5.30 
received: , B0%. 


Dominion Securities Corp. _..101.38 peel eed. vom 
Macniell, Graham & Co F A 


Muncipal Bankers’ Corp 
1} Wood, Gundy & Co 

& Co O01. United Financial Corp 
tt, 101.03 


‘The bonds were issued for Hydro-eiectric extension and improvement 
purposes. 


KINGSTON, Ont.—DEBENTURE SALE - —An issue of $175. 000 5%% 
bonds has been awarded, it is stated, to R. & Co. f Toronto, at 


Da 
102.38, a basis of about 5. 31%. Due in i943: The following ‘bids were 
also received: 


Bank of Nova + pe Macneill, Graham & Co 
McLeod, Yo Aemilius Jarvis & Co 


A. E. Ames & 
Stewart, McNair, Reid & Co. , Gundy & Co 
Gairdner, Clarke & Co 


and the Dominion Bank ___ 101.77 
Nesbitt, Thomson & Co 101.721|C. H. Burgess & Co 


the successful Bi Ont.—DEBENTURE SALE:—The Dominion Bank was 
successful bidder on Feb. Py for S250. 000 6% 20 year city hall, $186,400 
¥6% 30 year high school and $80,000 % 20 year electric light system 
tures offered on that date at 103. 6s. 


Lacuna PROTESTANT SCHOOL BOARD (P. O. Lachine), 
—DEBENTURE SALE. ray 225,000 5%% 10-year school bonds, w hich 
were offered on Jan. 15 p. 101) were purchased 
curities Corp., Ltd., of £8} ..4 acco 
Dec. 1 1922. Due Dec. 1 1932. 


MANITOBA (Province of).—TENDERS AGAIN REJECTED.—T wice 
on the same day, the Provincial Treasurer rejected proposals for the pur- 





Ross Alger 
20 serial instalinaent 
. and int. payable 


Ames & 
20-installment bonds, it is 
The following bids were also 








by the Royal Se- 
g to newspaper reports. Dated 





chase of bond issues. After opening the tenders received for $2,000,000 

% 20-year bends on Jan. 31 the Provincial Treasurer announced that only 

,100,000 of the issue was to be sold at the present, and accordingly re- 
jected all the bids, (see V. 116, p. 543) and asked for new offers for $1,100,- 

, A syndicate com sed of A. E. Ames & Co., R. A. Daly & Co. and 

. C. Matthews, which submitted the high tender of 96.139 for the $2.- 

000, offered the same price for the $1,100,000 block, but the tender 
was rejected. 

MONTREAL, Quebec.—DEBENTURE SALE.—The city has disposed 
of part of the $1 000, 000, o% old coupon bonds, for which bids were 
rejected on Jan. 30—V. 116 23. The purchasers were Harris, Forbes 
& Co., the National City Co., Pine Guaranty Co. of N. Y., Dillon, Read & 
Co., the Bankers Trust Co., Wood, Gundy & Co., A. E. Ames & Ce., the 
Dominion Securities Corp. ‘and the Continental & Commercial Trust & 
Savings Bank, who took outright $8,100,000 bonds, maturing May 1 1954, 
at 95, a 5. 33% basis, and obtained a one-month option on the remaining 
$7,900,000, of which $3,000,000 mature Nov. 1 1942 and $4,900,000 May 

11954. The brokers are now offering to Ey at 97, to yield 5.20%, 
the $13,000,000 refunding bonds i. due May 1 1954. ‘These bonds 
are described as follows: Dated Nov. 1 1922, due May 1 1954. (Non- 
callable.) Principal and semi-annual a Rl.. (mM. & N.), payable in gold 
at the City Treasurer’s office, Montreal, or at the agency of the Ba of 
a+ apace al A AF Y.  eaeds Coupon bonds of $1,000 denomination register- 
able as Dp 

CORRECTION. in V. 116, 208, using an unofficial newspaper report 
a8 our guide, we reported that this city had sold a block of $10,000,000 5% 
bonds. We now learn that this report referred to the sale of a similar 
amount of bonds by the city of Toronto, details of which may be found in 
the “‘Chronicle’’ of Jan. 13. 


OAKVILLE, Ont.—DEBENTURE SALE.—W. C. Brent & Co. of 
Toronto, were awarded an issue of $127 400 } 5% % 10-20 and 30-installment 
debentures at 100.38, a basis of about 5.45%. The following bids were 
also received: Gairdner. eer & 2 99. 73: Wood, Gundy & Co., 99.65: 
McLeod, Young. Weir & C 99.42: E. Ames & Co., 99.39: Macneill. 
Graham & Co.. , 99.27:;C.H. “Beare ‘SS Ry Co., 99.21, and Dominion Securities 

orp 


QUEBEC, Que.—BOND OFFERING.—On Feb. 15 the city will sell 
$1,872,000 5% coupon bonds. Tenders will be received until 3:30 p. m. 
on that date by the Manager of the Bank of Montreal, 8t. Roch 2 
Quebec City. The bonds are to be issued in denominations of $100, $500 
and $1,000, are to be dated Feb. 11923. Prin. and semi-ann. int. (F. & A.) 

Quebec, Montreal or Toronto, at 


Bede's at the Bank of Montreal, in 

~ of s option. Bidders are to state in their tenders whether they want 
ds maturing in 10, 15, 30 or 37 annual ees Certified check for 

I of amount of RM payable to the City required. Bonds 


to be delivered and paid for at the Bank of Montreal, Ste Roch Branch, 
shows March 12. 


REGINA, Sask.—DEBENTURE SALE.—Award of the coupon (with 

maturing of registration) sinking fund debentures, issued to refund yy 
March 1, which were offered for sale on Feb. 1 (V. 116, ‘S73 

was to Wood. Gundy & Co., of Toronto, on a bid of 95.36 for $578, 506 

ponds m nb a Bab July 1 1944, and $263 .000, maturing July 1 1949. bearing 

oO interest. 


ST. LAMBERT, S200. BOND OF FERING.—Bids will be received unti 
Secretary- 


PE, : aoe; 19 by James R. Bea ae, or the purchase 

$350,000 oa % 30-year bonds. enom. $1,000, payable a at the PRBank of 
Hochelega, Lambert and Montreal, aa at t Bank of Moe 
Toronto. Dated Nov. 1 1922. Interest payee’ _—"~ —~ ad (M. & 
A certified check 


for 1% of the amount bid for, req 


SIMCOE, Ont.—DEBEN — OF FERING.—Frank Reid, Town Treas- 
urer, will receive bids until Feb. 14 for the following 6% coupon 
debentures: $9,901 38 py ee RT sanitary sewer local impt. debentures 
$79.500 15-installment roadway local impt. debentures. Date Jan.24 
1923. Prin. and int. payable annually (Dec. 15) at the Treasurer’ office. 

Financial Statement. 
Assessed value for taxation, 1922.___._____________. tiellis daieata $2,681,600 00 
Exemption not included above : .940 00 
Total debenture debt. indieding present issue 672,135 01 

Tax rate, 1922—General 12.04 debenture 15.53 school 9.43. Total 37. 
Population, 3,951. 


VANCOUVER AND DISTRICTS JOINT SEWERAGE AND yo 
AGE BOARD, B. C.—DEBENTURE SALE.—tThe $725, oy > $08). 
ds which were offered on Feb. 1 ( 23), were 
awarded, it is reported, to the British-American Bond Co., 
97. @ ba ems about 5.375%. Due Sept. 1 1959. The y BL wing bids 
were a 
Macneill, Graham & Co., and C. H. Burgess & Co 
Wood, Gundy Co 
A. E. Ames & Co 
WATERLOO, Ont.—DEBEN see SALE. ry issue of $150. 000 
30-installment 5 5 Ye bonds has been purchased, it is stated, by McLeod, 
Young, Weir & , of Sereane.  f . 1.01, a a. is of about 5. 41%. The 
following bids ware also received 
Maske A. 5 Mackay , ~ 100.111 
A. & Co 00.46\C. H. Burgess & Co 100.11 
Wood. Gon ~ LAL 100.41!R. A. Daly & Co 
United Financial C ration. 100.38 | Municipal Bankers’ Corp_... 99. 659 
Gairdner, Clarke & 100.31 | Harris, Forbes & Co 99.29 
Dyment, Anderson & ‘Go 22 | 
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REDEMPTION NOTICE 
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We Specialize in 


City of Serentenpeuee 


3 
aijs 


p™ 


89 —— Street 





United States and Canadian 
Municipal Bonds 


” WADDELL 


ound Floor Singer Butiding 
Telephone Cortlandt 3183 


Redemption of 


North Carolina 
NOTES 


Holders of any of the following notes of the 


York 








State of North Carolina, dated October 1921, 





41 28 





should present them for redemption at a “ottice: 





5 
514s 
5l4s 


World Wide— 


They were duly called for payment at 101 and 


interest in nee 1922 and interest stopped 
ated 1, “ 


,000, aa State wa 
1,000,000 State Bobet Fund Ni d Notes , 





Biddle & Henry 


104 South Fifth Street 
Philadelphia 


modity. 
| Private Wire to New York 


Call Canal 8437 























news. 
BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 








economic conditions affect 
the price of Cotton probably 
more than any other com- 
The 
is read by Cotton men for 
an accurate digest of this 


Your services can be an- 
nounced to these readers at 
a moderate cost through our 
advertising columns. 


1,000,000 State Institutions Notes. 


B. R. LACY, State Treasurer, 
Raleigh, North Carolina. 








‘“‘Chronicle”’ 
MUNICIPAL BONDS 


Underwriting and distributing entire issues of 
City, County, oo! District and Road District 
ee 2+ Texas. Dealers’ inquiries and offerings 
soli 





Circulars on request. 


HAROLD G. WISE 





TEXAS 








& 
| HOUSTON COMPANY 


Established 1915 
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COTTON, GRAIN, SUGAR §ND COFFEE MERCHANTS ano BROKERS 
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Ohas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchan 
New York Coffee & Sugar Exchange 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


Paul Schwarz 
Frank A. Kimball 














Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





| 25 Broad Street - - - 


PHILADELPHIA | 
NEW YORK .« - - 


67 Worth Street 





Dealers in American, Egyptian and Foreign Cottons 





Hibbert, Finlay & Hood, Liver 


N. V. McFa 
John E. Casal, St. Kongensga 
Henry Zweifel, Bahnof Strasse 





Fachiri 
Geo. 





FOREIGN CORRESPONDENTS 


Societe d’Importation et de cemtesten. Havre 
daeats Cie voor Import en 


McFadden South American Company, Inc., Lima, P 
. Geo. H: McFadden & Bro.’s Agency, Central P. O. Box 85, Osaka, 


rt, Rotterdam 
nhagen 
uric 


ox 55, Osaka, Japan 





























GWATHMEY & CO. 


18-24 Exchange Place, New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL. 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass’n 








80 WALL STREET NEW YORK 


W.R. GRACE & CO. 


American Cotton Dept. 
7 HANOVER SQUARE, NEW YORK CITY 


COTTON MERCHANTS 


Americans Upper Egyptian 
Pimas Sakellaridides 

















FENNER & BEANE 


37 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 


New York 


Stock Exchange 
New York Cotton Exchange 
et eee 


Associate Members 
Liverpool Cotton Association 
Private wires throughout the South and West 























ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 





Established 1856 


H. Hentz & Co. 


22 William Street 55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND, BROKERS 


Members of 

New York Stock Exchange 
New York Cotton Exchange 
New York Ooffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 

Associate Members of 

Liverpool Cotton Association 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 


COMMISSION MERCHANTS 


90 WALL STREET 
NEW YORK 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 

















Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 
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POSITIONS WANTED. MINING MAN 








MINING MAN from the North seeks capital. 
Will sink shaft deeper on Gold and Platinum 
prospect. Address X-12, care Financial 


Public and Industrial Relations Expert Chronicle, 90 Pine Street, New York City. 


Now drawing $10,400 and an officer of an operation serving | a ET WANTED 
hundreds of clients in almost every State. Desires Southern 
connection because of wife’s health and aged parents. STATISTICIAN 


Man of presence, broad education, diplomacy, unusual LARGE INVESTMENT: HOUSE desires young 
di sal abili C f bli es d man as assistant statistician. State age, ex- 
editorial ability. reator of public opinion and employee perience and salary expected. Box U-12, 


good-will. Prefer public utility or large industrial enter- Financial Chronicle, 90 Pine St., New York. 
prise, offering responsible permanent place for unusual : 
qualifications. Box U-4, Financial Chronicle, 90 Pine Street, INVESTMENT MEN WANTED. 


New York. BOND SALESMAN. 


INVESTMENT BOND HOUSE of long standing 
and best reputation has oportunities in their 
Sales Organization which thoroughly trained, 
successful bond salesmen will find well worth- 
while considering. 

POSITIONS WANTED They also have openings for several men with 

some bond selling experience who feel capable 

of rapid development under favorable; condi- 
tions. 

They will be glad to discuss these withfany 
MANUFACTURER Assistant to Financial Executive such men who have a substantial reason]for 
: seeking a new connection. Box U-8, Financial 
established over 50 years, mak- and Statistician Chronicle, 90 Pine Street, New York. 
ing a line of essential products, 


desires to get in touch with Thoroughly experienced man, SECURITY SALESMEN 


brokers for the purpose of mar- aged 30, making change, de- New York Stock Exchange firm desires 
eting an issue of _preferred sires position as assistant to two experienced security salesmen to sell 
stock. Average earnings over busy fin tal ti high grade stocks and bonds. Drawing 
twenty-year period show the y ; — Caowueve Oe Oe account against commission. Leads furnished, 
dividend earned eight times over. statistician for stock or bond but applicant must have New York City 


‘ : ; i " clientele. No application considered which 
When replying give full infor- firm Se 


: - does not give details of applicant’s past 
mation, inclu Ing references. Address Box U 11, connections, age and average earnings over 


Box U 10, Financial Chronicle. The Financial Chronicle, last three years. All information treated 


90 Pine St., New York. 90 Pine Street, New York absolutely confidential. Address J. B. W., 
P. O. Box 747, City Hall Station. N. Y. C. 







































































BOND SALESMAN 
WANTED—Municipal bond salesman for Metro- 
politan District by out-of-town house. Reply 
in confidence, giving experience. H. 8., Box 
U-16, Financial Chronicle. 90 Pine S8t., N. Y. 

















CAPITAL WANTED 


FINANCIAL INSTITUTION dealing in bonds 
of the highest grade offers an attractive oppor- 
tunity to a man of executive ability, command- 


be f ing capital, to become actively identified with 
ang u a | 2g n Ps the investment business. Box U-17, Financial 





Chronicle, 90 Pine Street, New York. 








If you hung a sign on your building: POSITIONS WANTED. 
6é ° 
I have need for, or I am seeking a oneiniiieaie: 
position as, a For financial executive. College training in 


finance. Five ex ence. 
STATISTICIAN 


ears 
Address Box W-8, ‘‘Financial Chronicle."’ 
TRADER 


SALESMAN FOREIGN BRANCH BANK MANAGER, 


CASHIER OF A BANK Ser ert ies exbanae wad OD. 


OR THE LIKE,”’ will be open for executive position after Jan. 20. 
Room 606, 141 Broadway, N. Y. 











possibly it would attract the attention of 
someone who could satisfy your wants. STENOGRAPHER 


But why not hang that “sign” before every- Young lady, experienced stenographer, 
one in the banking and investment field the desires position offering opportunities 
world over by inserting an advertisement in with investmet bankers. Box S-14, 
the Financial Chronicle Classified Department? Financial Chronicle, 90 Pine St., N. Y. 
(opposite inside back cover.) 





Nia ; ASSISTANT TRADER 
This will insure your getting an “above the Young man with nine years’ experience with 


ordinary man.”’ public utility house, wishes position carrying 
with it an opportunity to learn the bond trading 
business. Box T-3, Financial Chronicle, 90 Pine 


If you have occasion to “hang out a sign,” Street, New York. 


draw up and send or telephone an appro- 
tang ad to our Classified Department. TRADER 


se now. Young man with general Wall Street 
experience, incfading bond selling, de- 
sires position ya trading department of 
New York house. Box M 7, Financial 
Chronicle, 90 Pine St., N. Y. 
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ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


A TTT 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 
We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Chicago 





THE 
UNITED STATES LIFE 


INSURANCE CO, 


IN THE CITY OF NEW YORK 





Organized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 


Good terri for 
a. ed personal producers, under 





HOME OFFICE 
106-107 Fifth Avenue New York City 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentiai people at a moder- 
ate cost through our adver- 
tising jcolumns. 
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The 
First National Bank 
of Boston 





The leading financial institution 
in New England 





Branch at Buenos Aires, Argentina 


Special Representative in London 





Correspondence Solicited. 



































CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - - «+ «+  $2,000,000.00 
Surplus and Undivided Profits - «+ $16,524,569.53 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court ctediany. and in ali other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It. holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C., LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
EDWARD W. SHELDON OGDEN MILLS 
CHAUNCEY KEEP CORNELIUS N. BLISS, JR. 
ARTHUR CURTISS JAMES HENRY W. deFOREST 
with M. KINGSLEY WILLIAM VINCENT ASTOR 
WILLIAM STEWART TOD JOHN SLOANE 


FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 
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Illinois Trust & Savings Bank 


La Salle at Jackson 


Capital and saps 


“mm. 


Chicago 


$15,000,000 


Pays Interest on Time Has on Hand at a’time a variety of ex- 
Deposits, Current and Reserve _ cellent securities. Buys and sells 


Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. 











Corporation Bonds. 





























H. M. CHANCE & CO, 


Mining Engineers and Geslestate 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 


USE AND CONSULT 


The Financial Chronicle 
Classified Department 





(Opposite Inside Back Cover) 
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LO he kl a lk PWD et 


J.S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
and other leading Exchanges 
108 So, LaSalle S* 
CHICAGO 


Stocks—Bonde—Grain 


Cotten—Foreign Exchange 


pan ie, Sold for Oash or 
on Oonservative Margin 


3 
Mins 
rl =. 
‘ + 
“2 , 
’ 
: 





Branch Offices 
Atiantic Oity 
Omaha 























BONDS 


Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


Write for Current List 























Hord. FitzSimmons & Co. 
High Grade Bonds 
87 South La Salle Streei, rom 2 





Emery, Peck & Rockwood 
| Investment Securities 
208 S. La Salle Street 
CHICAGO 
Milwaukee Peoria 





MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 








FIRST NATIONAL 
BANK 

RICHMOND, VA. att 
John M. Miller, Jr., Pres*t. 


Capital & Surplus 
$4.000.000 


Resources $30,000,000 














Phoenix Hosiery Company 
Preferred Stock 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 


Sinancial 


Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
Au ta 


C harleston 


i 
oveland 


Cincinnati 
Columbus 


Detroit 
Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 
20 Broad Street, New York 


PHILADELPHIA AMSTERDAM 
Private wires to principal cities. 


Philadelphia Telephone: Locust 7270 

















$$$ 





CITY OF LAURENS, S. C. 
Waterworks, Street & Funding 
5% and 5%% Bonds. 


Maturing from 1932 to 1952. 


These bonds direct tion of 
os are a dag ne, Chae 
and manufacturing portance. 


Price to yield 4.87«%%. 
Legal opinion by Raymond & Caldwell. 


Bolger, Mosser & Willaman 


Chicago New York Detroit 





Pau, C. Dopce & Co. 


t(nCORPORATESD 


INVESTMENT Securities 


TELEPHONE FRANKLIN 6160 


10 SoutH LA SrRteT 
CHtcAGo 


First Wisconsin National Bank Building 
MILWAUKEE 





C.F.CuHiLps ann Co. 


Specialists 
Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 





W. G. SOUDERS & CO. 


INVESTMENT SECURITIES © 


208 South La Salle Street 


CHICAGO 
Detroit 


Grand Rapids 


New York 
Milwaukee 





INVESTMENT SECURITIES 


of 
CONSERVATIVE 


CHARACTER 


P.W. CHAPMAN & CQ.INC 


116 S. La Salle St. 42 Cedar St. 





CHICAGO NEW YORK ,; 





Pinancial 


POP PA POPP BPI LID A DI 





Vertientes 
Sugar Company 


Ist Mortgage Sinking Fund 
Gold 7s 


Dated Dec. 1, 1922. Due Dec. 1, 1942. 
Interest payable June 1 and Dec. 1. 
Denominations $1,000 and $500. 
These bonds are a first mortgage 
on property of the Company 
which is valued at over $17 ,000,- 
000. A strong sinking fund is 
expected to retire the entire issue 

of bonds prior to maturity. 


PRICE 974% AND INTEREST 
YIELDING ABOUT 7.25% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Bidg., Milwaukee 














C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members ef New York & Boston Stock Exchanges 





Established 1870 
 ] e es s 
Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Block 
CINCINNATI 


115 Broadway 
NEW YORK 


CARLISLE. PETERS & GO. 


INVESTMENT SECURITIES 
WILKINS BUILDING: 1512 H STREET 
WASHINGTON - D-€ 


Municipal Bonds 


“Are Exempt from Federal Income§Taxes.” 


Yieldi from 44% to 6% 
oe fom for List. r 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La¥Salle Street 


CHICAGO ry 
Branches Detroit, New York,§St.j{ Louis 
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and expenses of United States railroads for the latest month (December) and 
for the calendar years ending with Dec. 1921 and 1922. The table embraces 
every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 


required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn een ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


[T's entire publication is devoted to a presentation of the reports of earnings 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Snecialt reports of railroad earnings, and for nearly fifty years its weekly 

P y* and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

F to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. in the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deduction of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


Cents Discarded. 


To make this publication absolutely complete, we add statements 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Company Returns 
Also Given 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in 
the ‘‘Chronicle’”’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “‘Chronicle’”’ as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Other Returns 
Continued. 


As in the case of our numerous other Supplements or ‘‘Sections,”’ 
all of which are expensive publications, the ‘‘Railway Earnings 
Section” will be furnished only to ‘‘Chronicle’’ subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 


Only for 
Subscribers. 











WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
90 Ping STREET 136-138-140 FronT STREET | 
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Have you all the facts 


Covering Railroad Securities 


and the merits of the 
various issues ? 





A general tendency toward improvement in the bond market does not 
necessarily mean that an investor should choose indiscriminately from 
a list of railroad obligations. Improvement in the position of railroad 
securities should determine the investor to make even more certain 
which are really the best purchases. 


To obtain investment satisfaction you want most of all—security. 
In selecting bonds to-day by what shall you be guided? Do you know 
which bonds are selling at a price commensurate with their safety? 


Since 1912 we have had a force of statisticians engaged in an analysis 
of the leading railroads and their obligations. In our determination to 
show the relative merits of each security we keep up-to-date an exhaust- 
ive and detailed report that is exact and complete in every respect. 


Institutions and individuals find the information contained in these 
reports of great assistance in two ways: to obtain an unbiased report 
on their present holdings, with sound reasons why certain bonds should 
be changed or sold, depending upon their strength or weakness; and 
also to secure authoritative advice as to which railroad obligations 
to-day return the highest yield compatible with unquestioned safety. 


If you want the best, not the fourth or fortieth best, may it not be worth 
your while to permit us to submit a report on your holdings of railroad 
bonds, or obtain our suggestions for additional investments? 


BROOKE, STOKES & CO. 


Members Philadelphia Stock Exchange 


140 South Fifteenth St. 
Philadelphia 
734 Fifteenth St., N. W. 300 North Charles St. 
Washington, D. C. Baltimore, Md. 
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GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 


Name— Page 
Akron Canton & Youngstown-_-_-_.----- 4 
Alabama & Vicksburg.-.....-..-------- + 
Alabama Great Southern. See Southern_12 
ns ce ee ee eee eee 4 
Arizona Eastern. See Southern Pacific_12 
Atchison Topeka & Santa Fe__-------- 4 
Atianta & West Point................ 4 
Atlanta Birmingham & Atlantic------- 4 
Atlantic & St. Law. See Grd. Trk. Sys. 7 
Re Ge id. cae biettadiwheuea 4 
pe Se eee 4 
Atlantic Steamship Lines. See So. Pac_12 
De Cae. sckdbcbickmakinceused 4 


Baltimore & Ohio Chicago Terminal____ 4 
Baltimore Ches. & Atlantic. See Penn_10 


Bangor & Aroostook.............-.... 4 
Beau.SourL.&W. SeeN.Orl.Tex.&Mex. 9 
Pe ROU a Cébdenudoedeuaves 14 
Belt Railway of Chicago_.........---- 4 
Bessemer & Lake Erie............-.--- 4 
I i 5 
IS IS in iid cick ce da psec guna deta de 5 
Brooklyn Eastern District Term-_--_--- 5 
Buffalo & Susquehanna_____________- 5 
Buffalo Rochester & Pittsburgh... __- 5 
FR SR Se 14 
Carolina Clinchfield & Ohio__.....___~- 5 
Central New England_..........----- 5 
I 5 
Central RR. of New Jersey.....------ 5 
I la le pen wintheas 5 
Charleston & West Carolina_________- 5 
Chesapeake & Ohio Lines__..______-- 5 
I le 5 
Chicago & Eastern Illinois....__..___- 5 
Chicago & Erie. See Erie..........--- 7 
Chicago & North Western_____._____~- 5 
Chicago Burlington & Quiney________- 5 
Chicago Det. & Can. Grand Trk. Jet. 
See Grand Trunk System________-_-_~- 7 
Chicago Great Western__.._._____--- 5 
Chicago Indianapolis & Louisville----- 5 
Chicago Junct. See Chic. River & Ind. 6 
Chicago Milwaukee & St. Paul______-- 5 
Chicago Peoria & St. Louis RR-_--_---- 5 
Chicago River & Indiana___.._____--- 6 
Chicago Rock Island & Gulf___.___-_-_- 6 
Chicago Rock Island & Pacifie___-_-_-_-_- 6 
Chicago St. Paul Minn. & Omaha_-_-_-_-- 6 
Chic.TerreHa.&South. SeeC.M.&St.P. 5 
Cincinnati Indianapolis & Western____ 6 


Cincinnati Lebanon & North. See Penn_10- 


Cine. New Orl. & Texas Pac. See South_12 
Cincinnati Northern. SeeN. Y.Central_ 9 
Cleve. Cine. Chic. & St. L. SeeN. Y.C_ 9 
Coal & Coke. See Baltimore & Ohio____ 4 
Colorado & Southerm.......-<<<------ 6 
Columbus & Greenville. See Mob. & O_ 9 
Cumberl. Val. & Martinsb. See Penn_10 


Delaware & Hudson.-_...-...-.--_--.. 6 
Delaware Lackawanna & Western___-_-_- 6 
Denver & Rio Grande_.......___-_-_-~- 6 
ENE DS En ep 6 
er oe ee et wwene 6 
Detroit & Toledo Shore Line_______-_-- 6 
Det. Gr. Hav. & Mil. See Gr. Tr. Sys. 7 
Detroit Toledo & Ironton......_------ 6 
Deena & trom Mame... ....--------- 6 
Duluth Missabe & Northern_______--- 6 
Duluth South Shore & Atlantie--_----- 6 

uluth Winnipeg & Pacifie_...._----- 6 


East St. Louis Connecting_______----- 7 











Name— Page 
El Paso & Southwestern_____.___----- 7 
Elgin Joliet & Eastern__..__._.__.-----~- 7 
RE Rae ge a eon Se re map Sv: 7 
re 3 DP 8 7 
Fonda Johnstown & Gloversville__----- 14 
post Gmith &. Weaters...<s+ edsddccd- 7 


Fort Worth & Den. City. See Col.& Sou. 6 
Ft. Worth & Rio Gr. See St. L.-S. F__11 
Galv. Harrisb. & San Ant. See Sou. Pac.12 


DG WME oo iis cus eS 7 
REESE ae ae oe ar DETER 7 
eaten & PeGea.... .oocdscce dees suk 7 


Georgia Southern & Fla. See Southern__12 
Grand Rapids & Indiana. See Penn__.10 
SUG “EGG Hretewh. 2... cncccdeccs 7 


Grand Trunk Western.........------ 7 
a a 7 
Green Bay & Western___._._..------- 7 
See Ge ee BE, . on ccc cciceddeune 7 
Gulf Colo. & Santa Fe. See Atchison.. 4 


Gulf Mobile & Northern__.._.___.---- 7 
OR VE kk idiccoapcsantaadecte 7 
Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_12 
pmo: Comtral.......c«ccoccece 7 and 14 
Indiana Harbor Belt. See N.Y.Central_ 9 
International & Great Northern. __-_--- 8 
International Ry. Co. of Me_____ _---- 8 
Kanawha & Mich. SeeN. Y.Cent____10 
Kansas City Mexico & Orient RR__-_-_-_- 8 
Kan. City Mex & Orient Ry. Co. of Tex. 8 
Kansas City Southern_________~- 8 and 14 
Kansas Oklahoma & Gulf_______-_.___- 8 
Lake Erie & West. See N. Y. Chicago 
I a ag 10 
Lake Superior & Ishpeming___._____-_-_- 8 
ne Ce a 8 
Lehigh & Hudson River___.--_______- 8 
Lehigh & New England______..___ ~~ 8 
I a ee § 
Long Island. See Pennsylvania__-_-_--~- 10 
Los Angeles & Salt Lake... ._-__-- 8 
Louisiana & Arkansas...... <..-....... 8 
Louisiana Railway & Navigation Co____ 8 
Louisiana Western. See Southern Pac__12 
Louisville & Nashville............._ - 8 
Louisville Henderson & St. Louis_____- s 
ee Re. 6 ons intidiniirincs do a 8 


Maryland Delaw. & Virginia. See Penn_10 
Michigan Cent. See N. Y. Central____10 


ER Ra eM Sra te) 
Minneapolis & St. Louis_......._.___~- § 
Minneapolis St. Paul & S. S. M_____-_- 9 
I i ee ) 
Missouri & North Arkansas_________.. 9 
Missouri Kansas & Texas_____-_- 9 and 14 
Missouri Kansas & Tex. Ry. of Texas__ 9 
II i a ei ee 9 
DO i a 9 
Monongahela. See Pennsylvania__----__ 10 
Monongahela Connecting_-.......--.-- 9 
SATE, TIL: REE SAG LT. MR G 
Morgan’s Louis. & Texas RR. & SS. Co. 
See Southern Pacific.-...........-.- 12 
Nashville Chattanooga & St. Louis____ 9 
EOC OTE. o ccvsecctusiésdbia. 9 
Newburgh & South Shore____________- 9 
New Jersey & New York. See Erie___ 7 
New Orleans & North East. See South_12 
New Orleans Great Northern________- 9 
New Orleans Texas & Mexico_______-_- 9 
ee eee ew ewousbena 9 





Name— Page. 
New York Chicago & St. Louis.___.___- 10 
New York Connecting................ 10 
New York New Haven & Hartford____. 10 
New York Ontario & Western__._.___- 10 


New York Phila. & Norfolk. See Penn_-_11 
New York Susquehanna & Western____10 


PERE Ge WONNOEEL. 4. kc occddwcancusaue 10 
DEE DEEN. oon ckccunstdimeesi 10 
Northern Alabama. See Southern____- 12 
Peete POG sk kn csc SL id 
Northwestern Pacific. ................ 10 
Oregon Short Line. See Union Pacific__13 


Oregon-Wash. RR. & Nav. See Un. Pac_13 
Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Co._.10jand 14 


Peoria & Pekin Union................ 11 
eee ee 11 
PN, «ot cdddecunctacssnceseean 11 
Philadelphia & Reading Ry__..._- _--- 11 
Pittsburgh & L. E. See N. Y. Central__10 


Pitts. Cin. Chic. & St. Louis. See Penn_11 
Pittsburgh Shawmut & Northern_--_-_- 11 
Pittsburgh & Shawmut__......._-.--- 11 
Pittsburgh & West Virginia__._._..--- 11 
BUNS Bee, . cumaccecccasssusnedna 11 
Quincy Omaha & Kansas City__....--_- 11 
Richmond Fredericksburg & Potomac __11 
ARCTIC 11 
St. Joseph & Grand ’Isl. See Union Pac_.13 
St. Louis-San Francisco__._-_- 1l%and 14 


St. L. Brownsv.& Mex. SeeN.O.T.&M_ 9 

St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis_13 

St. Louis San Francisco & Texas. See 


St. Louis-San Francisco_......._--- 11 
St. Louis Southwestern... _-- 11 and 14 
St.LouisS.W.Ry.ofTex. SeeSt.L.&S.W.11 
a FE RR ee AS sy 11 
San Antonio & Aransas Pass__._..-.--- 12 
San Antonio Uvalde & Gulf _...------- 12 
Deeneesa Aw O00. ono ccdscésassanun 12 
Bogtivern Rawat « os cctsconsdeee une 12 
Southern Pastit....<ccocescece 12 and 14 
South. Ry. in Miss. See Col. & Greenv_12 
Spokane International_.___....-----.--- 12 
Spokane Portlana & Seattle._....-.--- H 
Staten Island Rapid Transit....-.----- 12 
Tennesse CRIN. ..6isccodeddémotuun 13 


Terminal Railroad Assn. of,St. Louis._.13 
Texarkana & Ft. Smith. SeefKan. C.So. 8 
Texas & New Orleans. See3So. Pac_...12 
Tene Et PORE .. <odccvcanecchadeanien 13 
Tol. & Ohio Cent. See N. Y. Central_..10 
Toledo Peoria & Western. See Penn_--_-1i 


Toledo St. Louis & Western._..-.--.--- 13 
Trinity & Brazos Valley. See Colorado 
ree ewobsekabeacton 6 
ne 2. Tele. Cu ccenenannes 13 
Union RR. (of Pennsylvania)._..----- 13 
DE SLES LEE DT 13 and 14 
ee dedawnwnmaena 13 
Vicksburg Shreveport & Pacific -- ---- ee 
WIIMNOR. . . cc ocdececceecceseasecoune 13 
OE IEE IEG 9 EE 13 
West Jersey & Seashore. See Penn....]1 
Western Maryland....-..-..-.------- ae 
Wresterts POG. occ cccoccsbsusclbosac 13 
Western Railway of Alabama-_-------- 13 
Wheeling & Lake Erie_..-......------ 13 
Wichita Falls & Northwestern--_--_--.--- 13 
Wichita Valley. See Colo. & Sou_-_-_--- 6 
Yazoo & Mississippi Valley__.._._-_--- 13 


_ ee ee 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR DECEMBER AND FOR THE TWELVE MONTHS ENDING WITH DECEMBER. 


In the following we furnish detailed figures of earnings and expenses for December 1922, as compared with 
December 1921, and also for the twelve months ending with December in the two years, of every steam railroad in 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State 
Commerce Commission at Washington. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—-we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


Prior to the taking over 


Ann Arbor 


_— ae of December— —Jan 
1922 1921. 


| Akron Canton & Youngstown | 
— Month of December— —Jan. 1 to Dec. 3\1— | 


1922. 1921. ~_ 


Baltimore & Ohio 


1 to Dec. 31— Ineludes Coal & Coke 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
E Maint. way 
aint. of equipm’'t. 
Traffic expenses _ 
T-ansportation exp. 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes 


Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
E Maint. way 
aint. of equipm't- 
Traffic ex 
Transportation exp- 
Tet.exp.,incl.oth. 


moe & et from railroad-..- 


Uncoliectible revenue. 
Net after taxes, &c- 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. ,otner rev. 
Expenses— Maint.way 
int. of equipm’'t. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes 


., incl, other rev. 
Maint. way 
Teint. of equipm’'t_ 


expenses _ _ 
Gane exp. 
Tot.exp.,incl.oth. 
ot et from railroad... 


$ 
186,824 
1,050 


3 
121,527 
2,079 


1922. 
$ 


2,090,625 


14,895 21,814 





198,836 
30, 444 


129,574 
26 237 
17,068 

6.468 
47.511 


2,209 459 
279,247 
248 406 

71.969 
644 097 


l, 6. 98 5 


534.635 





740. aaa 
5S, 0 8 
ll, one | 


10 4 . 885 5 
~~ 24,689 
9,000 
1.003 


_1,344 3 398 
8H5, O91 
122,500 

242 


7 501.607 
108.000 
1.603 


1,546, fan 


156, 935 | 


$ 
365,572 
45,971 


3 
366,798 
47,162 


1922. 
$ 


4,395,008 
509 843 


1921. 
$ 


4,273,676 
625.830 


— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 


1921. 
age 019,282 12,149,470 159506,625 156421,213 
2.461.972 2.130.228 26.801.742 29,331,034 





432,983 
50,989 
131,342 


‘ 


9, 
198,099 


430 332 
78,079 
15,108 

8,207 

186 .626 


5,053,161 
615,525 
971,940 
111,591 

2.225.249 


5,139,215 
671,732 
1,010,696 


99,544 
2.269.144 


2,619,292 


297 ,196 
8.073 .242 


2,327 


6 332.476 


82 


20,949,106 15,504,563 200843,170 198622,373 
'865 23,325,887 24,617,808 
4.263.612 3:37G.889 48.439.423 45,129,857 

290925 3.560.796 3,30 


1,677 


408.879 85,481,387 





___ 408,246 


24,4 737 
22,440 





302,189 


128,143 
or wes 


933,770 
260 ,640 
411 


4.218.811, 


926 ,404 
256,574 
151 


5,708,507 
79,825 
9,349 


15,240,599 12.964.462 


2,540,101 
515,991 
2,572 


165021375 166457 ,024 
35,821,795 32,165.34 


6, 4 +4 093 
85,821 


7,236,726 
41,638 





47.0 007 


23,152 
170 


1922. 


$ 
212,812 
71,680 


14,686 


et ey 


~ —14,980 
170 





1921. 


197 ,987 
68 097 


742. 349 


~ 428,445 _~ 
170 


392. 604 
~ 202,105 
176 


Alabama & Vicksburg 
— Month of December— 


—Jan. 1 to Dec. 31— 
1922. 1921. 
& 
2.148, 
699 


54 


2,459,319 
727 ,608 


a ee 
i 
i? 


144,517 
85,793 


9 TS 


~ 58,210 
293 


88,100 
72,357 


__ 972.719 


~ 426,862 
293 


1922. 
3 


1,410,221 
877,769 


663.679 


490,382 


293 


Atlanta & West Point 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1921. 


1,223,709 
939,725 


619. 333 


 : 138,556 
51335 


2,021,738 


1 ,653 ,252 
5,184 


1921. 
3 


28,966,881 24,886,985 
23,735,006 21,853,547 
5,235 


1922. 
$ 





5,184 


B & O Chicago Terminal 
aa of December— —Jan. 1 to De, a 





«303,506 
70,389 
eto 

8,034 
97 .574 


273,033 
52,016 


39 385 
10,951 


110.412 


37 
3,663 635 
584,742 
604,115 

97 825 
1,153,686. 


3,397,144 
582,164 
670,756 

99.710 

1.415.613 


c 
6 
7 





a 220 


— | 


225. 093 


o-oo - 





59,279 
23.930 
> 


47,946 
20,496 
124 


2,604. OLS 2.935, 537 


459, 617 
234,586 


S85 224 





1922. 
13,418,722 


3.977 406 


aes ai. 320 


tf 
141 


1921. 


w 
we 
—_ 
ors 
2%: 
© 
© 


ov 


a 
18 


395 nei 


~ 461,607) 
229 452) | 


242, 064 





171 637 
2 , 


9,195 
65,556 


2,606,416 


6,08 
970; 135 


96,980 
993 ,183 


269, 316 
20,746 
38,431 

1,683 

18] ,271 


208, 390 
94,190 
46,477 

1,69 


,695 
196,059 


3,116,202 
402 ,400 
445,794 

22,159 

1,801,475 


2,628,783 
498 374 
449,952 


17,754 
1,693,151 





_ 194, 025 


~ 48,039 
18, af 


165,291 


oe 
Cr9,704 
18 


_2,109 885 
~ 496,531 
153,725 

1.667 


_2,159,608 


~ 311,047 
120, et: 


__ 295,928 
an 388 


51,398 
1.487 


358.436 


—149,546 
38,357 
6,827 


2.849.559 
266,643 
590,684 

1,794 


2,867 852 
—239,069 
445,892 
20,086 





224.148 


286,393 
141 14] 


Atchison Top & Santa Fe System) 
Atchison Topeka & Santa Fe 
— Month of December— —Jan. 1 to Oie21. 


1922. 
132964 ,660 1292 


231.931}! 
255,329] | 


76,475 | 
42 .469,165 45.875, R1O]! 


29. oe 


~ 13,612 
93 


~ 740 
93 


— Month of December— 
1922. 1921. 


240,257 
43.708 


341,139 


[ — S| 


~ 230,690 
93 


__190, 556 
~ 130,623 
93 


Atlanta Birmingham & Atlantic 


—Jan. 1 to Dec. 31— 


1922. 


$ 
3,199,584 
588 .622 


1921. 


$ 
2,505,421 
437 .546 


_— 39.497 
~~ 24,464 
91 


194. 730 





“—112,446 
90 


526 , 43 
86 ,.9S6 


—325,835 
945, 835 


—705,047 
~~ 450,197 
90 


Bangor & Aroostook 


—Jan. 1 to Dec. 31— 
1922. l 


Zi. 


6,127,458 
956.320 





or 


— 
or me] oe 
im Omen] Ende 
Somos 


—_-+ 


1915! 


29,978,744 18,084,5 


3,248,844 


6.230 189217 520}; 
591, 
43,288 399 38,892,812] 
3,140,88C]) 
60,232,717 66.766,644 | 


——s 

or os 

nh at wa 

Sp tstD > 90 voto 
oO. Ore C1 NICO 
+ er CO bo 


306,200 
68 ,730 
82,293 
19,530 

236.345 


4,017,225 
719,431 
1,068 ,350 
254.805 
2,005,918 


3, 201 634 


638 ,024 
38,135 
147 ,922 
4,706 
188.847 





l ; O01 764 


2,643.5 


1s 
1,046,969 
2,702 


4 140356 .508 130774 ,167]| 


51,149,722 58,443,353) 
‘ . 035. 498 13,699,707 


16 50.576 





4, 4,144,616 616 
8.864 


1922. 
$ 


2,141,562 
412.637 


_| 593 .8: B47 


ae “T.798. “809 
8.863 


1921. 
1,428 376 
363 .438 


34.062.108 44.6) 693 057) 


= 


35,509, Yu 46,234,261) 
8,833] 


8,857 


Gulf Colorado & Senta Fe 
— Month of December— —Jan. 1 to Dec. 31— 


1922. 1921. 
$ 


$ 
18,686,643 23,342,800) 
4.159.369 4,613,229)| 


' 


RE 


—— 
—— 
-_ 
—_ 
J a 
: 
= 
a 
_— 


~~ 

OWis 
mind 

—_ 


422,828 


—116.628 


29,144 
99 


4.237.134 


19,906 
53.395 
6.360 


ll 
] 


4.660.664 

=1,459,030 

230,320 
8.07 


496, __ 496,799 
10, 875 


29,314 
26 


399 376 


2358 ,648 


44,113 
gO 


T Stee 
412.679 
1.796 





_—12.715 
~ —9,679 
639 


—145.871 


—174,901 
639 


—379.661 


—460 ,653 


639 


Atlantic City 


1921. 
3 


104,604 
125,232 


1,460,508 
3.007 .223 


“1 697.428 


1,774,159) 
639 


—Month of December— —Jan. 1 to Dec. 31— 
1922. 1922. 


1921. 


—18.465 
16,006 
616 





194.455 


199,251 


660 


1921. 
$ 


“1.397.596 
1,656,892 
623 


1922. 
3 


1,095,782 


1,215,764 
660 


Belt Railway of Chicago 
— ion of December— —Jan. 1 to Dec. 31— 


1921. 
$ 





2,690 ,963 


5 
805.919 


1,932,410 


50,138 
762.659 


re OMT 29 209 ,224 
4,057,902 4,300,010 
4,383,281 6,127,658 

527 ,386 493 ,820 
7.767.358 9,628,052 


236,747 
73,581 
45,290 

3,099 

134,989 


4,626,752 
802,526 
450,173 

77,585 

2,705,534 


6,184,668 
575,660 
610,611 


26.299 
2.747 520 





"1,569,879 


1,121,084 
90,422 
2,276 


1.828.074 
104,336 
65,847 
470 


18,513,132 21,364,113 


5,878,988 7,845,111 
912,904 830,557 
11,624 23.472 


319.746 


—60,721 
20,137 


264 839 


— 28 ,O92 


19,635 
7 


4.093 .353 


533,399 
237 535 
3,577 


3.945.849 


699,999 
228,723 
100 








4,093 254 


2,091,412 











1.028.386 


959,703 
1,908 


38.019 


—847 
1,907 


4.954.460 





1,907 


dle & Santa Fe 


1921. 


506,477 
125,144 


Panhan 
~ 193. of December— —~Jan. 1 to Dec. 71— 


1922. 
$ 


6,188,670 7,407,430 
429.368 1,639,906 


6.991.082| 
4,192, 2.458 6,339,396 


—80.858 
—117,239 
176 


1922. 
3 


4,832,309 
1 664,299 


— Month of 


—47 .734 


—67,575 


176 


December 
oe 


292 287 


—182,676 


176 


1922. 
$ 


4,216,903 48,857,559 


1,474,566 


15,871,367 


441,176 


64,397 
177 


Atlantic Coast Line 
— —Jan. 1 to as 


3 
44,556,741 
16,787 ,056 


147,193 
116,50 
32 


1,673 .817 


1,652,489 
1 32 


0, 
38.022 


$ 
13,847,967 12,793,178 
383 ,062 47 5 





681,722 
90,401 
(| 774 
0,254 
342" 181 


1, 
8,119,141 9,531,957 
1,921,800 ; 
2,294,145 2,693,645 
88, 2,265 
2,613,461 3,369,164 


7,077,193 
866,99 


6,023,453 70,823 347 


4,956 


7 8.4 
1,301,224 14,297,180 


1,276,12 


103,654 
2.449.565 26.018.262 


66,730,768 
9,859,444 
15,234,781 
1,161,025 
29 .703 .407 


1,116,657 
84,734 
1,850 
14.459 
375.283 


696.441 
Cr178,693 
289 .077 


13.631 
281533 








704,582 


—_— 


—22,860 992 
49,069 
576 





_7,126,.996 _6.998,239 
992,145 2,533,71 

273,760 

3,171 





011.446 
065.747 


57.164 





4.923.494 52.033.448 


1,099, 
*200 000 
61.646 


59 18,789,898 


275, 
81.873 


58. 005. 833 


B24 24,935) 
5 000 











88. ,650 


843.672 





134,817 
13 


440.998 
15, a | 


14,511,803 13,527,593 
1,323, 


973 
3,839,839 

178,795 

4.350.486 


1,590 ,933 
4, 64 


8 
189,220 
4,249,461 





10.079.595 11,263,243 


559.224 
Cr138 


370 985 255.443 4.432.208 2.264 350 


389 ,066 
187 








202.776 
| 159,915 
857 


—72.505 


857 


350,665 
3.506 
2,256,787 


637 .97 
236, 1,877,411 
857 











8: 


1, 2 








4,860 


2.1 
4,839 


0 
4,852 


1,258 .583 838.313 14.433.025 5.580.285 
14,416, 


,039 ,567 
4,814 





138.155 
| ~ 397.564 








3.873.122 
) 
» 


“4,809 , nae 526 





1,875,097 
2,279, 
225 








Fgps., 1923.] 


RAILWAY EARNINGS 


5 








EARNINGS. 


Tot., incl. other rev. 

E Maint. way 
aint. of equipm’t. 
Traffic expenses. 
Transportation exp. 
Tot.exp.,incl.oth. 


; = from railroad. --. 


Uncoliectibie revenue. 
Net after taxes, &c_ 


Net after rents...-_-. 
Aver. miles of r’d oper. 


EARNINGS. 


praent revenue_....- 
Passenger revenue-_-- 
eT incl. other rev. 
Maint. way 

reas of equipm’t_ 


c expenses... 
ae ten exp. 


Tot.exp.,incl.oth. 
Net from railroad-.-..- 


axes 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents... - 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue. ..--.- 
Passenger 


revenue... 


. Tot., incl ener rev. 

a way 
Maint. of equipm’t. 
Traffic 


expenses _ 
Transportation exp- 


Tot.exp.,incl.oth. 
Net om railroad... 


Tax 
Uncoliectibie revenue. 
Net after taxes, &c. 


Net after rents.__-_-- 
Aver. miles of r’d oper. 


EARNINGS, 


Freight revenue. .- --. 
Passenger revenue... 
Tot., incl. other rev. 
xpenses—Maint. .way 
aint. of equipm’t. 
Traffic expenses 


tion exp. 
Tot.exp.,incl.oeth. 
Net from railroad... 


axes 
Uncollectible revenue. 
Net after taxes, &c. 


Aver. miles of r’d oper . 


EARNINGS. 


™ Tot., men ms =f rev. 
A 

Maint. ef equipm’ ri 

Traffic expenses... 

Transportation exp. 

Tot.exp.,incl.oth. 

me from railroad... - 


Uncollectible revenue. 
Net after taxes, &c. 


Net after rents.....- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight ecescce 
Saunaaw evens... 


Tot., incl. other rev. 
Maint.way 
t. of equipm't. 


expenses 
Transportation exp. 
' Yot.exp.,incl.oth. 
Net ‘Som railroad --..- 


Uncoliectibie revenue. 
Net after a &c. 


Net after rents...... 
Aver. miles son ra oper. 


EARNINGS. 


Net after ren 
Aver. a+ Bhp oper. 


Bingham & Garfield 


Central New England 


i, 


Chicago & Eastern Illinois 




































































































































































































































































— Month of December— —Jan. 1 to Dec. 31— |—Month of December— —Jan. 1 to Dec. 31—||— Month of December— —Ja to Dec. 31— 
1922. 19321. 1923. 1921. 1992.” 1921. 1923. 1931. 1932. Popa i938.” Sbek 
28,013 11,208 232,786 165,106} 531,978 576,241 6,222,291 7,770,888|| 1,882,149 1,473,654 18,287,139 20,182,431 
sti sai 10 886 ,696 18.744 21.110 225,665  287,905/| 441.513 ‘°423'368 4/58C655 5.051.669 
28 ,628 11,380 237 ,324 178,322 585,247 629.216 6,790,751 8,382,790)| 2,523,000 2,020.89 7,099,146 
4,857 21,561 181,342 235,951 91,003 90'863 1,404,670 1.582'145|| —'210'49 342'869 “3 o35" 501 75099 '461 
11,579 3,408 18 53,104} 124, 543 101,956 1,091,545 1,218,545|/| 630.721 4391210 6'567'570 815721405 
1,424 79 16,414 16,350 4,1 3,800 51,759 46,910 41,042 46 886 508 835 441,522 
10,412 5,126 66,926 90,699 | 275: b33 320'915 2.535.633 3.009.321|| 1,004'666 76.530 10,354,312 11.163.435 
_ 32,986 __—*35,542 376,762 444,940) 506.829 429,717 5.217.236 _6.022.487|| 1,971,828 1,731,642 21,131.733 23.944,405 
~ —4,358 —24,162 —139,438 —266,618|~ 78,418 199,499 1,573,515 2,360,308|| 551,172 289,251 3,090.615 3,154,741 
4,483 7,688 8: 75,645 41,496 71.497 288,162  296,668/| 115.000 120/000 1:155'00t 1°210'0u0 
ates 17 26 114 282 1.420 1.398 155 5.739 . 6.060 
—8,919 —31,850 —193,354 —342,280/ —- 36.896 127.888 1.285.071 _2.062.215)|__ 434,774 166,096 2.435.876 1.938.681 
—— * 058  —28,914 —46,292 —293,783| —12.581 78.447 751.880 1.297.332 194,44] 108,608 2 721,469 2,103,582 
34 34 34 35 295 295 295 300 94 1/128 O45 1130 
Boston & Maine Central Railroad of New Jersey Chicago & North Western 
— Month of December— —Jan. 1 to Dec. 31— |\— Month of December— —Jan. 1 to Dec. 31—,\|— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1921. 192 1921. 1922. 1921. 1922. 192). 1922. 1921. 
4,045,783 3,914,302 48,316,267 47.955.013 | 3,501,178 3. 250. 525 36,517,863 40,306,297|| 8.056.678 6,482,438 100700.614 95.687.013 
1,931,638 1,879,801 22,556.855 23,.646.420| (758:721 ‘'710.690 9.535.483 9.679,216]| 2.542.749 2'502'647 29.177. 834 33°770 082 
6,793,630 6,444,565 79,800,123 78,477,418 | 4,585,612 4,136,735 49,488,471 52,660,997||11,990,925 10,578,608 146100,437 144775.476 
728.146 830.277 11,076,742 12.892:701| "4501191 474/422 5'530'944 6.430/10y|| 1:417.347 _11576/968 19. 323,883 21,418,925 
1.656.795 1,334.390 16,112,965 15,929:725 | 1,415,612 1,799'853 12'973.254 13.528.792|| 2’ $18, 747 2,458,692 30,456,070 33 056,791 
53.667 45.318 659,242 704,989 32,439 35.878 409,849 423,472] 151,375 (127.380 1:818'545 1'876'730 
3.315.383 3,472,685 36,445,903 40,418,533 | 2.205.200 1.714.387 21,781,282 21,709,385|| 5,402,244 6.117.278 63'056.718 67.636.774 
5.889.690 _ 5.910.663 67.054.397 73.158.885 | 4,271,828 4,160,008 42,197.422 43,621,696|/10.217,205 10,670,953 119191,134 129091428 
~~ 903,940 533,902 12,745,726 5,318,533 | 313,784 —23,273 7,291,049 9,039,301\| 1,773,720 —92,315 2¢.909.303 15,084,048 
202,602 Cr44,203 2,580,677 2,728,224]  482'8929 88,215 3, 550, 883 2,830,745|| 748,100 394, 087 8,998,100 8,464:L87 
2.639 6.069 5,094 7,281 11,005 244 21.775 2, £40 4.898 (138 33,830 18.078 
__698.699 572.036 10.159.955 _2.583.028 [—180.050 —111,732 3.718.391 _6.206.914)| 1,020,722 988.576 17,877.373 7201 883 
~ 232,302 321,044 6,475,740 —588,367 | —239,037 76,469 3,375,154 5,998,/82|| 1,165, 161 iy 509.787 17,086,305 305 6,651,137 
2,287 2,287 2,287 2,295 691 685 691 685 8,4 8,462 
Brooklyn Eastern District Term. Central Vermont Ouanies Datlidten & ‘ein 
— Month of December— —Jan. 1 to Dec. 31— |— Month of December— —Jan. 1 to Dec. 31—||— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1921. || 1922. 1921. 1922. 921. 1922. 1921. 1922. 1921. 
113,083 $9,100 1,475,357 1,234,633} 595,000 397,842 5,677,849 5,1 143, 566|/10,891,922 9,126,010 121388,901 122716,630 
Sc lt Sem Se ya 93/200 92°300 1.207.452 1.,362.008|| 2.415.406 2'252'393 28.389:104 31.396.049 
122,875 107,059 1,573,325 1,318,073 |" 758,781 566,253 7,626,626 7,135.753||15,061,251 13,384,310 164916. 470 168712,268 
5,324 6,729 109,014 67,224 66,249 1,045,831 1,304,427|| 1,411,951 2,165,820 20,769,379 22,917.767 
8,355 18,499 194, 803 235,111 38.775 116.971 1,092,053 1,604,439]| 3,707,558 3,323,307 35, 735,414 34,290,506 
100 733 2.368 3,384 10,31 9'875 150.455 — 145,934|| 201,086 (152.822 2.267:367 2'102'819 
48,712 40.724 596.777 488.890| 4641992 247.983 3,949'302 3,959'970]| 5.130876 5.036.906 62'875.593 631564 '017 
67,202 73.260 917,299 _ 913.211 [601,706 468,237 _6.520.1u1 _7.312,559)| 10.922 806 10,384,310 126777,703 128216,289 
~ 55.673 33,759 656,026 404,862|” 157.075 98,016 1,106,525 —176,806|| 4,138,445 3,000, 00 8,138,767 40,495, 95.979 
34,713 6.284 105,099 78,916 30,106 8.260 223,376 237,032); 852,568 723.545 10,890,007 9.718.5 
hetaiikin: . ih eaiemiaiee Ce eee a” 139 50 1,775 631 3,165 0733600 31.338 25 O57 
2. .960 27,505 550.927 ~325,946\\ 128,830 89.706 881.374 —414,469|| 3.282.712 2.310.055 27,217.422 3.752.354 
20.960 27.508 550. 927 305 966 966 ~ 27,3701 71,609 400,775 —645,928|| 3,067,405 405 “2.449.288 449,286 25,152,173 29,145,007 
9 9 532 532 32 532 9,393 9,393 ,393 
Buffalo & Susquehanna RR. corp Chicags ‘Siens Western 
— Month of December— —Jan. 1 to Dec. 31—_} — Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 022. 1921 1922. 1921. 1932. 1921. 
229,978 151,200 1,563,031 1,925,639) ------  eeeeee ween eee 1,533,428 1,175,170 17,730,271 17,577,932 
6.122 7,628 64,702 RS ice a sae eta hs eer 397.612 369.577 4,343,267 4.885.265 
a ene n°” ees Of dee” maa 2,148,750 1,687,405 24,224,788 24,273,653 
21,266 ie eae Fale ee a ag 0 4 OR parce 161,426 311.535 3,640,961 3.685.783 
74,216 i - ,  ae ih | cele Seeded 409,500 522,427 5,705,835 .5.216.771 
2,289 2,261 25,623 eee a) le ee 58,176 60,442 761,049 777,729 
83.474 Rh OF ed eee eee Qe a gy 946.404 858.008 10.334.248 10,422.714 
wm BR Raa cnneretina gp meee cr Rage ecm megan nem 1,650,143 1,823,084 21,274,235 20,989,981 
~~ 44,759 —5,950_ —314 —299,145||” ------  aeeees  ececece  ececeee|| 498,607 —135,679 2,950,555 3,285,672 
6,772  Cr2,710 61,222 Dl: aicese  “khaadl it mee ede 105,316 83,246 985,698 899.938. 
esi 2 133 82 vibe ammetnbe cor ee ee 238 123 2.955 1,648 
fh BWM Be OS renege gener 393.052 —219.048 1.961.900 2.382.086 
~ - 93,891 22.040 259,935 Sn T nosis ae ji. “hues  gubese 284,482 —336,594 265,183 812,681 
253 253 253 ll Scene | Reenee | ae ee 1,496 1,496 1496 ° 1,496 
Buffalo Rochester & Pittsburgh Charleston & Western Carolina Chicago Indianapolis & Louisville 
— Month of December— —Jan. 1 to Dec. 31—'|— Month of December— —Jan. 1 to Dec. 31—|'—Month of November— —Jan. 1 to Nov. 30— 
1932. 1921. 1922. 1921. 1922. 1921. 1922. 1931. 1922. 1921. 1922. Vegi 
1 864, 512 1,024,948 14, 376. 684 11,962,147/| 207,406 198,797 2, 575. 789 2,660,692 | 1,028,612 879,130 10,334,889 9,781,118 
6,358 158,714 2.354 1,794,910 46.465 44.4 65.745  505.998|| 243.063 238,774 2,773,847 2,975,628 
5008487 1,239,678 8756-681 14,399,526)}" 267,406 254, a Tortea 3,282,057|| 1,414,719 1,226,135 14,526,700 13, 952,614 
180,187 88,905 2,391,382 1,977,389 34,700 83.881 (494.685  803.256|| 129,28 78,848 1.503.778 1.513.104 
818,220 412,485 6,504,441 4,939,769 52,211 56.092 500,635  796.513|| 315,466 258,017 3,172,730 3 33 0474 
25,639 16,600 237,250 215,636 7,19 7,793 80,537 78,176 30,645 29.779 353,639 337,725 
776,295 510,992 6,722,824 6,272.775}} 100.744 139.187 1,315,472 1,586.386|| 522,468 447,514 5,474,889 5,429,715 
“1,841,399 1,065,310 16,343,726 13,917,032)" 201,868 297.543 ~2,.470.486 3.346.446]| 1,045,411 863,165 11,035,001 11,363,429 
~~ 257, 088 174 368 412,955 482.4941! 65,538 —42,994 750,757 —64,389 69,30 2, 491,699 2,589,18 
21,06 Cr2,171 366,000 347,829 8.572 Crl5,874 129,572 94,126 66,813 62,455 702,778 674,701 
Mile 5,263 1,519 2°067 6,764 3,030 7,278 1 33 1,034 847 
235.946 176,539 41,692 — 133.146||" 54 899 — —33 884 — 618.155 —165.793)| 302,483 00.483 2.787.887 1.913.637 
"305,846 167,140 550,680 735,691 43,466 —44,196 517,107 —275,642 ~ 189,017 “1,628,307 1,023, 
589 589 589 589 34: 342 342 342 654 656 
Carolina Clinchfield & Ohio Chesapeake & Ohio Lines eaidenbe Milwaukee & St Paul 
— Month of December— —Jan. 1 to Dec. 31—!||\— Month of December— —Jan. 1 to Dec. 31—||Incl. Chic. Terre Haute & Southeastern 
1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. — Month of December— —-Jan. 1 to Dec. 31— 
$ $ $ $ $ $ 1922. 1921. 1922. 1921. 
587.593 526,648 6,973,043 .6,790,147|| 6,148,065 4,284,737 68,671,906 67,367,982)|10,301,052 8,027,858 116005,731 104834,848 
48,159 41,208 482,369 © 522,693/) (959.057 __ 860.605 10.586.625 11,739,629|| 2:202.475 2.001.485 24,261,499 26,915,456 
$48,997 575,054 7,608,602 7,464,112)| 7,511,792 5,513,905 83,511,562 83,687,959!|13,966,658 11,347,782 156950,628 146765, 766 
63,867 75,925 90,359  979,799]| 1,135,734 | 913,526 10,558,139 12,170,021|| 1.225.181 1,694,333 19,798,385 17,987,292 
168.319 129,817 1,621,632 1,740,747|| 2.040.419 1,395,500 22, 530 0.748 20,023,121|} 3'944.432 2,772,057 36,987,240 35,543,850 
22,523 23.032 263,707 269,117 80.627 71,998 942,914 800,619|| (177,521 ‘973 2,231,245 2,093,164 
201.200 149.575 2,011,720 2,084,818]| 2.249.927 1.894.127 29.831.398 31.427.437|| 6.068.743 5.676.320 66,068,028 66.879.327 
~~ 476.174 397,010 5.015.787 _5,320,171|| 5.719.222 4,447,767 66,118,032 66,603,078]\11,780,587 10,140,933 129596, oom PLLA 002 
172,823 178,044 2,592,815 2, "2,143,941 “T,792.570 1,066,138 17,393,530 17,084,881|| 2.186.071 1,200,849 27,853,032 1 64 
60,000 25, 000 565,000 358.701 (144.705 3. 301 201 2,682,160}} °793,892 620,853 9,654, 738 8, 762 089 
po Cr396 779 “40 ‘301 9.711 11,204 20,709 1,725 138.744 6.534 (283.5 
112,823 — 153,440 2.027.036 _1,702.140)| 1.432.914 911,722 14,081,125 14,382.012|| 1.390.454 447, abs 17.692,660 9.763. > 
172,283 ~ 225,189 2,864,428 2,492,298|| 1,887,818 1.463.377 14,410,330 13,660,924|| 1.160.253 3.284.245 5,11 
309 291 299 291 2,550 2,548 2,549 - 2,545 11,025 11 €30 11,029 10,808 
Central of Georgia Chicago & Alton Chicago Peoria & St Louis 
— Month of December— —Jan. 1 to Dec. 31—||— Month of December— —Jan. 1 to Dec. 31—||— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 1922. 192%. 
1,453,909 922,305 15,863,478 14,565,644)| 1,990,682 1,602,234 19, 031,174 22,202,102|| 140,548 134,809 1,751,302 1,671,827 
524.570 443.180 5,132,159 5,483.676|| (600,104 540,222 6.068.799 6.830.639 18.305 25.715 213.165 298,239 
“2,184,168 1,477,813 23.463. 63.021 22.057 .499|| 2.881, 988 2,473,556 27,593,925 31 049,259|/ 170.005 + 170,273 ay 584 2,086,381 
240.517 127,912 7 3,449,358|| 278.713 320,633 °3.700.88 437, 274 12,885 42,757 “319. 346 383,132 
430,615 260.331 q" ‘389. 661 4,711,702 67.772 379.888 7.178.553 3" 128,332 38, 428 70, 476 431,677 622, 644 
63,042 70,885 777,175 — 778,476 62,182 53,079 ‘717 — 626,511 3,554 203 51,101 56,485 
860.034 913.382 8,824,396 10,052,517|| 1,087,834 1,040,438 11,263,612 12,194,849 93.780 173. ‘989 1.217.366 1,322,117 
1,678,160 1.456.831 17.941.396 20.020.843)| 1.575.403 _1 878.529 23.647.590 26.202. 549||"_ 158.464 305,483 (2.144.224 2.522.969 
506,008 20,982 5,321,625 2,036,656|| 1,806,585 695,027 3,946,335 4,840,71 Ts 341 —135,210 .—45,040 —436,008 
115,130 46,299 1 215, 071 899,875|| 140,447 100,912 969.612 1.031.435 11,029 13,294 119,820 130,018 
2,340 26.671 21.745 46,589 50 179 B55 5,420 pas 125 108 178 
388.538 _—51.988 4,084,809 1,090,.192|[ 1.166.088 493.936 2.974.368 —3,.809.855||___ Bl2 148.629 —TaE-56 —566 834 
416,568 6.346 4.375.578 1.220,655|| 979,091 54,182 “1,532,189 ~2,134,004|| —24,340 —169,728 —447,0 90,9 
1,920 1,913 1,919 1,913 1,050 1,050 1,050 1,050 246 247 246 247 





RAILWAY EARNINGS 


[ VoL. 116. 








EARNINGS. 


Tot., incl. other rev. 
M aint.way 
aint. of equipm’'t. 
Traffic expenses’ .. 
Transportation exp.|" 2: 
Tot.exp.,incl.oth. 


Taxes 
Uncollectible revenue. 


Net after taxes, &c.| | 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


after ren 
Aver. miles rotrd oper. 


EARNINGS. 


Passenger revenue... 


Tax 
Uneollectible revenue. 
Net after taxes, &c. 


Net after rente 
Aver. miles of r’d oper. 


EARNINGS. 


Passenger revenue... 
E penace—Malnt.w y 
x a 
Mai a. o a t. 
iceman exp. 
Tot.exp.,incl.oth. 


Uncollectibie revenue. 


Net after ren 
Aver. miles ror d oper. 


EARNINGS. 


Freight revenue...... 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
an. of —— t. 


Transportation e exp. 


Chicago River & Indiana 
Includes Chicago Junction 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 192i. 1922. 1921. 


Colorado & Southern (Concluded) 
—— of D “= 


922. 
178,899 
22,601 


27 .386 


— —Jan. 1 a’ Dec. 31— 
921. 1922. 
416.674 2,418,884 3,142, 166 


255,196 


1921. 
245 829 


80,591 
33 ,352 


1921, 
$ 
77,448 
34 659 


1922. 


z 
1 364 809 
353 .050 


Detroit & Mackinac 
— Month of December— —Jan. 1 to Dec. 31— 
1922 192 


1,442,809 
406 135 





4,299,810 
442,167 
509,418 
6,144 No com- 
l 693, 113 _ parative 
“figures — 


No com- 








209 371 
45,438 
32, 692 

< 845 


56.547 


460,673 
72,223 
92,476 

3,073 

2C9 .609 


2,777,179 
613 363 
506,475 

38 ,556 

98u ,060 


3,501,011 
654,700 
615,588 


35 396 
1,369.260 


130,192 

25,274 
39. 9,390 
61: 544 


125,471 
4,098 
34,718 


2,15 
64 ‘073 


1,875,664 
309 35 


1,972, 441 
293 ,648 
536. 631 
27 ,993 
831,050 





~ 5,376 
11,503 
373 


~T50,.995. 


382,477 
$,202 
2,013 

562 


504,730 


2,272 .449 


88,5. 3 
1,044 


711,744 


2.789 267 
79,764 
1 607 


y 135,120 


—4 928 
1C ond 


__110,738 
14,733 
a ae 


1 697 425 


178,239 
120,221 
419 


1 766 132 


206,309 


138,041 
51 





_ _ 1,267,362 
1,892,035 
38 


Chicago Rock Island & Gulf 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. a a 1921. 


$ 
434,555 332.521 4,476.579 5,810,619 


46 500 
18,084 
36 


4 


— Mont 
1922. 
$ 


156,487 


25,130 


h of D 


75.627 
3,426 
368 


415.183 


aa 


Wichita Valley 


ecember 
1921. 


$9,281 
29,555 


— —Jan. 1 to Dec. 31— 


1922. 


3 
1,045,075 
278,036 


630,272 
£88,066 
368 


1921. 
1,269,502 
362,132 


—14,940 
—8,173 
385 


2,601 


3.732 





385 


57,599 
57,158 
385 


68,217 


Detroit & Toledo Shore Line 





73.036 83'781 927.355 1,200,549 
“$51,133 469.930 6,881,674 7,510,255 
56.083 73.008 855.302 1.125.143 
107.747 90.242 913.221 980.320 
12,758 12/929 


158,974 157 843 
267 407 299 444 


127 ,004 


5 
50,257 


1,415,488 
7 


448 
553 ,977 


1,723,109 
'315,684 
138,497 


323,105 
32,373 
33,052 

«243 

120096 


-oh ,650 
My 


2,086 
124, 207 


3,585,716 
343.491 
290,107 

27 629 

1,070,618 


2,918,040 
40€ 099 
29.910 
936.690 





2.707 082 3,346,772 
460 438 490.545 4,81c.129 5.807.280 
695 20,615 


:; 1,071,545 1,702.975 
12,465 er 3, 962 143 ,487 129,523 
189 3.423 5,207 


8.050 
78.041 —20.076 922.860 1,574,402 

64.127 —44.581 722,101 1,235,423 
461 461 461 461 
Chicago Rock Island & Pacific 


— Month of December— —Jan. 1 to Dec. 31— 
1922. i tan 1922. 1921. 


6,800,763 6,328,233 83,241,761 93,196,645 
2,326,333 2,235,726 26,722,778 29,378,741 


9,538,005 119204,558 Lo) Soe 857 
3 14,845,840 19,663,857 


25,190,699 27 591 355 
2,140,257 2,079,753 
50,164,827 54,325,295 
35,893 95,760,79: 95,760,795 107170 ,332 
23,443,763 24 4,596,525 
6,019,697 5,531,6 
16,581 15, 839 
17 407,485 19,049,040 


13,934,471 15, he 
7,655 7,661 




















we S02, Ti3 
332,239 
5,153 
1,543,031 1,464,720 


“1,328,356 1,350,697 
7,635 7,661 


Chicago St Paul Minn & Omaha 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1921. 


1,625,841 1,368,787 19,602,694 19,213,297 
__ 569,717 509,575 6,110,337 6,857,046 
“2,375,828 2,106,305 27,801,007 28,047,675 
3,526,299 3,640,525 

5, 11,252 5.714.397 

30,631 °'409,486  °'407.835 

981/650 1,1911344 12,390°761 13,699,320 
1,682,967 1,998,345 22,297,051 24,519,423 
B02 8 861 107,060 “5.503.056 503,956 3,528,252 
75.940 Cr236.798 1.545.993 1,272,198 
'30 404 13,030 23,573 
615,615 3,944,933 2,232,481 


706,017 13 3, 812, 12,671 “T8425 R52 
1,749 1749 749 9 


Cincinnati Indiana 
— Month of a —- 
1922. 192 1922. 


321,543 245,960 3,547,571 
49,711 52.366 547,498 




















oe a6, 354 


apolis & West 
1 to om. —— 


2,826,527 
685 ,076 


$9,143 
47,361 
3,907 
3 


936 ,304 


479,134 
78,661 
179 


624,865 
1 ,997 ,98 


625,1 
70,121 
3 


197 .860 


| 125,245 
27 ,.LGO 
296 


191,296 


40.354 
14,000 


1.819,121 


1,466,595 
220 ,COO 


1.817.077 
1,140, 
160 





___ 94,970 
on 
256 


Cumberland Valley & Martinsburg 


Pennsylvania Railroad 


Delaware & Hudson 
— Month of December— —Jan. 1 to Dec. 31— 


- wo 
2,950,420 
294,299 


33,951 


~~ 22,007 
255 


400 ,344 


256 


Now included in 


1921. 


3,295,465 30,792,874 39,556,779 
267,817 3,784,202 4,013,397 


1922. 


554,650 
414,4 
2 


1921. 
3 


97 .949 
14,577 
61 


3 
728,345 


26.354 


Fas... 


921. 


940 956 


eee | 337 aS 


Detroit Toledo & Ironton 
— of —- —dJan. 1 to Dec. 31— 


1921 


313,114 8,721,090 6,154,769 


12,420 


127,921 


161,605 





761,611 
92,142 
85,398 


5,971 
385,477 


337,380 9,004,474 6,453,669 


124,514 
sa fh 


1,825,706 
2,108,814 
055 


1,431,675 
,112,131 


73, 84,357 
272888 3,422,295 2,545,042 





424,162 


7,44 
23,438 
26 


oss 977 7,503,642 5,406,761 


097 
va :703 


1,5 2 
a 5 1255 
77 


1,046, 
157,023 
1,733 





313,985 


$ 
95,819 
26.089 


— 231,300 


192 


] 557 500 


147,940 331,240 —158,984 
454 454 454 


Duluth & Iron Range 
— of December— 


888,152 
32 
454 


—Jan. 1 to Dec. 31— 
1922 1921 


3 
6,037 ,528 
210,100 





3,432,888 
304,463 
1,194,583 
41,908 
1,681,760 


3,740,129 37,722,123 45,823,398)| 
5,108,502 
l, tt 183 11,568, 1258 12,690,071 


758,313 


8.550 525,122 
1 467" 960 16,017,181 17,735,145 


5,453,910 
492.749 


145,747 
32,883 
129,928 
1,27: 
139.757 


6,818,658 





3,387,674 
~~ 45,214 


Cr78,000 
103 


3,566,848 35,485,397 38,497,586 
36 725 "7,225,812 225,81 


173,281 


"Sell 
864 





»590 
10.769 


ets "368 


327 517 


—180,770 
51,396 
10 


337 075 


240,568 


Cr16,677 
134 





__123,111 
74, 


l 


1'201,875 


93,781 


1921. 
3 


4,752,932 51,630,919 63,666,315 
1,127,465 14,039,801 14,533,712 


11 = 361,367 6,255,944 
892 153, ne 1,216, eee “7,076. 802 


PS tt RE nd, & Western 
— Month of December— —Jan. 1 to Dec. 31— 


1922. 
$ 


1921. 
$ 





— 232.176 
—233 ,931 
279 


1922. 
$ 


101,005 
28 445 


—224 025 


1921. 


1 650 869 


—235,897 1,686,323 
281 | 280 


Duluth Missabe¥& Northern 
— Month of December— es 1 to ~~ 31— 


73,756 13,300,960 


43,409 


420,958 


303 ,788 


295 ,841 
276 


92). 


10,671,233 
593.717 





406 ,503 321,534 4,363,604 
‘ 51,541 532,084 
61,643 960,011 

9,798 131,075 

156,346 1,890.305 


3,716,572 
2.807 


98 
188,753 1.845.442 


6,761,151 

590,714 
1 963, 14 
3 297° ,672 


6,619,954 74,873,605 86,243,394 
7,894,643 10, 11% 
435 19, 


1,052,776 
1,492, 
106.380 


2,847,083 33,525,065 35° 117,116 


268 < f 753 


1,357,743 


,387 
125,656 
1,312,869 





i95, ‘980 


135,510 14,976,811 


79,584 
}45, +35 


2064, 064 


1,899 ,053 
1,855,429 

37,927 
3,494 403 


12.374,949 








Tot.exp.,incl.oth. 344,683 
61,820 
18,733 


302.373 3,774,696 
19,161 588,998 
7,391 198,745 


4,148,136 
—431 ,564 
154,297 
59 


6,171,413 5,713,166 64,145,813 68,377,520 
21 


580.738 6,788 10,727, 7.865.874 874 
383, 817 1,001,555 4.920.262 5. 337, 530 10,087 
‘631 "745 9,942 12.295 11 
05, 512 5,797,588 12,516,049 
4 “6,669,022 12. 022 12, 12,997,084 

‘994 994 


dee & Rio Grande 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1921. 


. 
974,658 2,377,575 1,764,759 25,036,212 24,216,606 
163.086 158,652 2.032.090 2.394.204 416,461 398,929 5,585,624 ° 6,022,383 
# 245. 200 1,023,230 13,196,236 13,223,220]| 3,030,419 2,375,301 33,350,594 32,621,419 
57.447 181,931 1.966.385 1.993.464 322,413 331.780 4.997.381 6.422.430 
386 385 317,249 3,090,818 2.981.257 43,688 609,808 7's 570,119 7,894,511 
12,38 12,123 157,518 146,129 48,631 56.337 543,647 514,891 
486,041 40,326 5.038.957 4.703'027|| 1,238°435 879,334 11,615,142 11,285,463 
1,10,219 976.605 10.894,665 10,523 ,880)|| 2,681,059 _ 2,009,661 26,304,805 27,746,089 
144,981 46,625 2.301.571 ~.699,330|| 349.360 -_ 365,640 7.045.789 4,875,330 
110.609 Cr2,956 829,853 758,972 108,840 174,800 1,830,015 1,844,146 
183 5,689 3,661 85 133 7,706 4,579 
190,707 5,208,068 3,026,605 
280,662 184.574 5.558.452 3,409,353 
2,593 2,593 2,593 591 
Denver & Salt Lake 
onth of December— —Jan. 1 to Dec. 31— 


542,160 454,294 "7,551,484 
—378,890 —315,75 425,327 


84 
85 809,935 
32 











Uacolisctibie revenue. 
Net after taxes, &c.| 








7 11.770 390.253 


—9. 59,779 
321 347 


Colorado & Southern System 


rado & Southern 
— Month of December —dJan. 1 to Dec. 31— 


1922. 22. 1922. 
775,057 10,121,548 9.897, 761 


—585 920 
—728,403 
321 


mrs 290 


—388,988 —433.069 6.615.360 3.682.576 
329,1 130 


—391,715 —425,010 6,579,607 3,650,359 
305 306 306 306 
Duluth South Shore & Atlantic 


— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. oe 1921. 


255,773 175,302 2,953,097 2,852,590 
107 ,943 91.410 1,083,922 1,161,075 
405 ,934 292,377 4,492,354 
37,110 34,381 32,336 
69,827 71,892 688 ,574 
8,840 6,201 80,718 
214,328 190,959 2,271,839 
348 ,864 


321.368 3,972,528 
57,070 —28,991 
32,619 38,397 

4 2 
24.447 —67,390 


17,277 —74,216 
591 591 


Aver. miles of c’d oper 


EARNINGS. 


Passenger revenue... 


Tot., incl. other rev. 
E nses—Maint.way 
aint. of equipm’t. 


expenses - . 
Transportation exp - 
Tot.exp.,incl.oth. 











Taxolieciible revenue_ 
Net after ve gg &c. 


Net after ren 
ver. miles rofrd oper. 


7 643 
1,932,715 


1,903,795 
1,099 


o19, — 

383,619 
306 

135,901 





43.892 
34,394 
1,099 


1 468 057 


44.189 
1,061,877 
1,099 , 


240,435 
22,102 
1.099 








‘591 
Fort Worth & Denver City 


—— Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. as 1921. ot a - 192 1. 1921. 


$ . 
673,046 572,414. 6,852,575 8.027,523}| 146,388 1 1,262,677 2,358,222 
190.911 211,586 2,266,751 2,725,418 15,814 19,797 209,522 368,644 
~~ 913,211 828. 039 7 172,999 1,580,509 2,879,058 
7 122,523 29,199 510,231 676,182 
201,621 86,051 499,023 800,222 
10,889 1,028 11,715 13,323 
_ 289,397 ,590 665 73,521 562,395 1,162,315 
663,235 6,725,890 7,512,205|| 195,944 17 2,733,191 
2 «164,804 2,991,147 ~3,822,751|| —22,945 49,808 —74,408 145, 
53 18,652 51,614 385,026 3,823 9,071 102,823 102,071 
392 53 1,244 2,737 1 1 46 207 
218.017 __146,099 _ 2.474.289 _3.434,988||_ —26,769 40,736 —177,277 43,589 
169,357 2,360,249 "8,487,113, 908 46,225 —151,463 ; 
454 456 454) 255 255 255 255 


— Month 











—Maint.way 


eae of equipm't_ 


Traffic expenses 
Transportation exp-|_ 

Tot.exp..incl.oth. 
nes from railroad... 








1 190 94 
2,096 ,647 
136 ,825 








4.553 

76.764 
218,865 
~ "9'049 





















































Fes., 1923.] 




































































































































































































































































































































































————————— 
Fd 8t Louis Connecting “i Fort Smith & Western ij Grand Trunk Western 
— Month o — —Jan. ec. 31—||— Month of December— —Jan. 1 to Dec. 31—\|— Month of November— — : . 30— 
EARNINGS. 1921. 1922. 1921. 1922. 4 1921. 1933. 1921. 1922, . 1921. 1932, His N21. 
Nic mmpce ‘lish achihits jt»: a 91,997 1,278,737 1,311,021]| 1,104,494 1,029,523 12,193,380 10,686, 
ee ee tt) Yee ST 30,505 25,293 294,916 310.460} 199,283 149,858 1 841.204 iy ,087, o 
205.700 116,734 2,099,554 1,598,645 164,921 135,837 1,692,267 1,773,0944 1 393 324 1,246.1 4 
13,513 20 151,637 219,770 33.492 28.521 327,802  424,373H 138.768 ‘118: A56 tT T08 465 13. re 
Cr6,828 6.406 93,225 76,116 28,346 24,015 295,402 397,737} 634 347 31212167 2: ‘O17 231 
29 367 3,636 4,188 4,902 5,414 57,3 61,526} 25,896 31,793 1 
78,342 59.397 706.701 749.411 57'303 53.265 580,522 710,368} 571,853 567,931 6,032,825 6,150,113 
Tot.exp.,incl.oth. 88.522 _—«82.366 —« 987,431 1,090,203) 132,105 ——*:120.121 1,352,543 _1,702,.584/} 1.056.237 1,055,478 11,680,559 12,213,957 
Net from railroad... - 117,178 34,368 1,112,123 508,442 «82,81 816 ~ 15,716 339,724 70,510 Z “3.203.746 
, sR 38 ,969 32,654 151,838 63 861 5,800 7,188 69.600 67,188 77.206 132030 730 'S80 "600.1 
Uncollectible revenue.|  ------ _------ 64 12 200 99 1,812 895 143 100 82 1 186 
Net after —_ &c. 78,209 1.714 960,221 444.569 26.816 8.429 268.312 2.427||__ 259,738 _—_ 127,678 2.468.253 602,286 
Net after rents_..... 63,408  —5,304 848,801 317,755|| 20,803 —276 169,531 —74,195|| 102,462 " —@3,623 " 599.455- * T016 481 ; 
Aver. miles of ara coe. 1 3 1 3 249 253 249 253 347 347 347 ‘ 347 
Elgin Joliet & Eastern Galveston Wharf Great Northern 
— Month of December— —Jan. 1 to Dec. 31—||— Month of December— —Jan. 1 to Dec. 31—||— Month of —dJan. 1 to Dec. 31— 
EARNINGS 1933. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 
Freight revenue... .-_-. Fh Bee Fe Be RF Be ene he ee gy eee 6,216,261 5,512,205 78,065,563 74,700,241 
revenue. -- | | 69 113 iain ont iii ee aa 1,352,332 1,178,207 15,112,453 16,460,280 
Tot., incl. otherrev.| 2,161,187 1,591,021 21,483,415 19,334,942 135,117 136,622 1,597,562 2,608,285)! 8,533,565 7,675,481 103452,937 101317, 
Maint.way| 139.130 144,918 1,778,918 2,305,822|| Crs, 955  243'440 505.599 876.367|| 825/816 866,891 13, 359 13 865:917 
aint. of equipm’t. a t Fe 607 324,455 4, oan 479 4,303,274 4,407 8,908 44,495 59,910|} 1,400,812 1,627,767 19,585,290 21,075,308 
Traffic expenses. __ 11,287 10,654 4,781 44,382 655 755 8,810 9,334|| 135,446 — 133,011 1,628,315 1,601,478 
Transportationexp.|__ 702,548 470° 731 6, B67. 183 6,412,124 38,060 82.598 376.788 593,408!| 4,120,547 3,036,375 42,179.201 40,494.719 
Tot.exp.,incl.oth.|_1.511.528 _—984.659 13,697,891 13.613.039 82.466 367.671 1,204.838 1.907.405|| 6.755.630 5,939,310 79,636.038 80.496.913 
Net from railroad_....| 649.659 606.362 “T185 524 5,721,903|| 52,651 —231,049 392.724 700,88C|| 1.777.935 1,736,171 23.816.899 20,820,291 
, ss SRE a aaa 189,869 Cr3, ons »154,697 968,208 65,218 20,500 246,218 210,500 581,022 506,364 8,097,725 8,291,224 
Uneollectiblerevenue.|  ------ 3 .-~~..~.. 357 erry 4,857 2,717 838 13,077 15,534 48,079 
men atier tant &e.| 459.790 a5 BT 6.630.827 _4.753.338)| —12,570 —251.549 141,649 __ 487,663}/ 1.196.075 1.216.730 15.703.640 12,480,988 
Net after rents____-_- 330,091 519,647 5,152,091 3,334,951|| —12,073 —251,919 144,447. 485,725|| 1,465 287 1,25 5.93 6 17,276,598 12,866,411 
Aver. wiles ofr'd oper. 459 459 459 45 13 13 13 13 8,2 8,163 
El Paso & Southwestern Georgia Green ae & el 
— Month of December— —Jan. 1 to Dec. 31—,|— Month of December— —Jan. 1 to Dec. 31—||— Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1922. 1921. 1932. 1921. 1922. 1921. 1922. 1921. 1932. 1921. 1922. 1921. 
Freight revenue______ 935,638 549,417 8,030,930 7,946,709) 358,218 230,915 3,641,692 3,514,093 82,993 85,542 1,067,944 1,087,582 
Passenger revenue... 180,399 172,114 1,748,490 2,270,722 125,543 109,125 1,214,060 1,330,289 13,803 17,636 178,094 (207,219 
Tot., incl. otherrev.| 1.170.017 787,030 10.4 1.837 10,910,087|| 516,577 358,397 5,241,926 5,197,503/| 106,395 109,876 1,349,240 1,395,576 
Expenses—Ma aint.way| 110,318 150,080 1688.67 1,920,360 32,232 54,900  490,4 584,963: 12,912 20,808 249,597 59,472 
aint. of equipm’t- 192,749 140,778 674, 808 2,236,117 158, 129 83,563 993,185 1,179,447 27,827 Cr28,744 226,344 248,956 
Traffic expenses. -. 36,650 29,27 319,287 330,605 18,756 23,662 237,788 — 240,79 2,721 2,320 29,714 22,493 
Transportation exp.| _298.560 220.957 2,727,425 3,299.908|| 1891007 196.595 2,416,599 2,780,233 47 024 35: 498 526.777 508,340 
Tot.exp.,incl.oth.|__ 699.622 __—524.817 7.016.588 8.429.673,|" 416,981 _ 375,207 4,370,003 5,025,838 .233 34,198 1,066,885 1,076,859 
Net from railroad..._| 470.395 262,213 "3,405,249 2,489,414 | 99.506 ~ —16.81 1, 10,162 75.678 - 282.355 ~ 318,717 
, saa aap quae 22,811 97,853 932,755 1,083,644 | Cr2,099 18,790 75,121 84,289 8,099 14,791 96,099 96,219 
Uncollectible revenue. =--- 18 2,630 Row 6,502 RS ca aaa 311 amidaein 
Net after taxes, &c_|__ 447. 584 164.342 2.471.652 _1.403.140}) 100,804 —35,600 790,300 87 ,096 2.063 60.877 185,945 222,498 
Net after rents.._._. 426,6 144,969 2,260,162 1,165,688||" 128,767 —16,496 F 146,358 8.279 58,279 159,402 192,661 
Aver. miles of r’d oper. 1,139 1,027 1,139 1,027 328 328 328 328 234 252 257 252 
Erie System Georgia & Florida Gulf & Ship Island 
— Month of December— —Jan. 1 to Dec. 31—/||— Month of December— 1 to Dec. 31— 
EARNINGS. = x of ee a 1 to ae 1922. 1921. 1922. 1921. 1923. 1921. 1928. 1921. 
Freight revenue - _...| 8,133,246 5,382,092 74,451,663 82,011,727 94,319 89,170 1 098, 882 1,072,292}| 181,146 172,661 2,279,448 2,128,790 
Passenger revenue.._| 1,124,100 1,096,784 13,158,896 14,198,445 21,695 18,688 9,506 206,985 46,546 43,657 473,358 526,054 
Tot., incl. other rev.| 9.989.141 7,020,062 95,292,290 102835,505||" 124,398 115,686 aes O46 1,389,678|}| 249,625 229,921 2,947,651 2,852,960 
*Yiaint. of equip way| 1,151,988 1,245, 478 11,293,736 12,503,602 15,089 17,158 203,696 313,292 41,773 42.878  536,5 522,585 
! of equipm’t.| 3,102,978 3,063,912 30,704,091 30,649,198 15,374 22.815 197,556 234,155 67,538 29,652 195 27 ,436 
Tra expenses __ 113,868 103,136 1,593,610 1,532,2: 8,120 8,974 97 ,986 95,458 7,852 7,986 91,672 78,656 
Seemabestien exp.| 4,414,883 3, 623" 797 43,597,245 46,088,573 51,762 85.955 535,989 _720,903|| Cr577,281 774,424 261,265 1,740,787 
Tot.exp.,incl.oth.|_9.131,732 _ 8,388,252 91,067,867 94,893,209||" 97,673 _ 142.440 _ 1,116,182 _1.458.058|| —443.668 _ 878.870 1,503,173 3,041,478 
Net from railroad_...| 857,409 1,368,190 4,224,423 7,942,296||26 795 26,754 245,864 —68,38C|| 693,293 —648,949 1,444,478 —188,51 
, 5 RIT ate nc 106,799 38,103 3,321,474 3,167,255 6,258 Cr8,592 74,983 77,350 53 ,064 Cri1,816 263,012 217,377 
Uncollectible revenue _|_ 2,016 3,072 48,102 42,787 167 552 1,016 1,427 88 24 1,385 357 
Net after taxes, &c.|__ 748.594 -1.409,365 854.874 4,732,254 20,300 _ —18.714 160-885 —147.157||__ 640,141 _—647,157 _ 1,180,081 —404,252 
Net after rents______ ef it! a ~1,261 291 2, 146. TaD 5,569,108 «10872 —25,742 99,1 —237,605|| 617,015 —650,352 1,125,851 —434, 
Aver. miles of r’d oper. 1,989 05 400 405 405 307 307 307 307 
Sit & ae ‘euee Trunk System Gulf Mobile & Northern 
— Month of December— —Jan. 1 to Dec. 31— Atlantic & 8t. Lawrence RR. — Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1922. 1921. 1922. 1921. —Month of November— —Jan, 1 to Noe. 30— 1933. 1921. 1 a2. 1931. 
Freight revenue_.-_-_- 1,007,371 524,438 10,093,543 9,200,422|| 216.740 187,432 1,900,951 1,870,676|| 364,167 282,354 3,930,741 3,407,105 
Passenger revenue...| 65,035 55,878 = 713,272 824,184 29,703 34,210 420.781 475,521 47,480 42.480 418,212 489,327 
Tot., incl. otherrev.| 1,147,171 657.415 11,581,813 10,703,591 281,393 237,411 2,538,469 2,521,404|| 432,456 346,885 4,541,436 4,086,217 
E ses—Maint. way| 134,938 80,755 1,405,767 1,502,702 27,477 57,693 652,712 792,621 47,216 48,838 648,116 v3.030 
aint. ofequipm’t., 210,915 136,804 2,008,552 1,850,955 35.968 34.615 376, 76,276 48.230 758.719 789,877 
ffic expenses. _ 17,151 16,264 228.851 227,651 4,157 3,511 ,86 13,264 14,203 169,015 — 156,823 
Transportationexp.| 477.725 636,243 4,985,044 6,200.648|| 155.648 189,736 1,366,094 1.475.225 149:714. 165.690 1,571.726 1,820,722 
Tot.exp.,incl.oth.| 874,962 911,611 a. os 657 10,263 ,948|| 239,723 259,159 —2.604,662 2,972,632)| 300,505 __290,793 | 3.320.391 _ 3,653,017 
Net from railroad....| 272, 272208 264 196 156 439,643||" 41,670 —21,74 198 —451,228|| 132,451 46,092 1,221,045 433, 
, er ea apart a Cri1,4 642 oral 739 571; 192 9,900 13,440 175,064 193,522 36,879 18,318 234,309 234,058 
Uncoliectible revenue. 408 l '259 CS es rete 27 53 59 1,349 "205 2,754 
Net after taxes, &c.| _ 283,636 —314,839 2,006,145 —131,667 31,770 —35,215 —241,310 —644, 94.223 27.569 918.¥82 198,736 
Net after rents__---. ~ —36,802 —713,711 -1,502,001 -3,435,413||” —27,51 2 832—1,285, ~~ 90,055 19,526 791,222 
Aver. miles of r'd oper. 269 269 269 269 166 166 166 166 436 436 436 453 
New Jersey & New York Chicago Detroit & Canada Gr. Trunk Jct. Hocking Valley 
— Month of December— —Jan. 1 to Dec. 31—||—Month of November— —Jan. 1 to Nov. 30—||— Month of December— -—Jan. 1 to Dec. 31— 
EARNINGS. 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 
Freight revenue-_. __-_- 19,841 18,159 231,588 231,658} 200,786 135,614 1,795,930 1,547,828]| 1,120,990 710,798 11,637,209 11,924,979 
Passenger revenue- -- 106,358 98,264 1,210,742 1,212,732 9,094 11,634 94,067 151,208)| 105,336 98.581 1,076,466 1,270,021 
eet: incl. other rev. 129,837 120. 655 1 502, 772 1,487,954|| 245,884 151,897 2,083,311 1,795,969); 1,297,091 870,753 13,855,464 14,093,001 
Maint.way 11,988 8.543 192,509 190,345 13,511 22°807 §'154.889  °'193:783|| (109:785  102:203 1,381,538 1,686,611 
*Yiaine. of of equipm’t- 22:019 29,313 273,798 237,431 12,898 29.457 140,022 235,505|| 487,588 127. 498 4,157,351 4,366,047 
ffic expenses --- 1,060 735 14,772 17,752 3,162 3,493 37,612 28,751 11,569 414 139,802 131,599 
tion exp. 85.404 85.760 848,241 840,790 68,225 86,831 724,692  774,677|| 431,043 335010 4,706,930 4,972,440 
Tot.exp.,incl.oth. 122,088 126,689 1,370,166 1,319,836)| 101,114 _ 146,673 1,095,879 1,284,668]| 1,071,968 _ 606,932 10,747,133 11,572,394 
Net from railroad. .-- 7,749 —6 ,034 132, 168,118 144,770 5,224 - 511 B01! 225,123 263,821 3,108,331 2,520, 
ee 4,822 736 36,593 32,820 13,308 7,231 116,006 63.875 5,213 59,959 978,009 811,788 
Uncollectible revenue.{| ------  -----. 253 125 7 tials 160 334 Cr326 1,709 274 
Net after taxes, &c_ 2,927 —6,770 95,760 __135,173|)__ 131,455 __—2,007 __ 871,266 __ 447,092||__ 219,501 __ 323,454 2,128,613, 1,708,545 
Net after rents__--.-- ~——25,372 —32,115 —219,404 —189,472|| 114,000 —25,47> 677,201 O01 236,180 364,104 2,245,067 1,560,741 
Aver. miles of r’d oper. 45 47 45 47 59 59 59 59 348 350 3 350 
Florida East Coast Detroit Grand Haven & Milwaukee Tilinois Central 
— Month of December— —Jan. 1 to Dec. 31—||—Month of November— —Jan. 1 to Nov. 30—||—- Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 2. 1921 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 
Freight 7a 349 710 938 7, 998, 757 (7, 809. 744 430 886 387 541 4 198 212 3,429,414)|10, ods, 525 8,243,078 119849. 020 107092. 090 
revenue... ... , ’ ’ , , , , e 
revenue...| 348.993 314,680 3,771,812 4,010,241 36.958 41,658 401,700 487,050)! 2,505,322 2,089,320 24,264,251 24, 10 = 
ot., incl. other rev.| 1.274.968 1,220,293 13,427,625 13.558,013|| 529,228 452,220 4,957,147 4,161,915||14,415,.811 11,086,427 154860,387 14112 
~Maint. way| 174,368 269,582 2,163,518 2,988,273 54,66 4,007 350,467  437,485|| 1,839,538 Cri005, 871 20,538,117 19,692,889 
Maint. ofequipm’t.| 244,652 135,134 2,468,414 2,534,978 48,615 ~- 77,919 29,179 715,498 3° 102, 764 Cr909,255 36,236,119 39, 481,605 
‘oat 19,594 11,828 161,659 156,865 7,926 11,124 92,939  108,200)| 227,11 161,510 2.314, itt 
yn nn By ey 376,836 624,699 4,200,802 5, 194 .967|| 232,101 222,206 2,374,852 2,281,024/| 5,216,763 4,468, 977 55.934.969 9 53°603;440 
Tot.exp.,incl.oth.|~ 846.638 1,010,102 9.431.825 11,303.427|| 358,358 _ 382,114 3,726,530 3,944,437|/10,697,600 _ 3,000,562 119129.269 109997.791 
Net from railroad....|~ 428.330 210,191 3,995,800 2,254,586|| 170, 1,230,617 3,718,211 8,085, 365 35,731,118 31,129.27 
, Kae arena 45,972 111,990 769,374 805,135 3,692 7,070 57,508 56.823|| 969.236 315,178 11,208 967 8, 119.03 
Uncollectible revenue - 800 Cri,102 6,085 Cri77 265 2 447 8,159 2,292 ane sre in ae a one 3 2 
Net after ~ &e.| 381,558 99.303 3.220.341 1.449.628|| _ 166,910 63,034 1,172,662 _152,496|| 2,746,638: a6: 683 7,7 4.! 
Net after rents... -- ~~ 345,494 62,661 2,699,262 981,723 , —10,551 D1 2.918.348 8 7.941, 191 25,121,128 24, 
Aver. miles of rd oper. 764 7 7 764 139 189 189 189 4,784 4799 





























RAILWAY EARNINGS 


[Vou. 116. 








EZARNINGS. 


Tot., 


aint. of equipm’t- 
Traffic expenses _ .. 
tion exp. 


Tot.exp.,incl.oth. 
Wet from railroad... 
NE i nda a we 
Uneollectible revenue. 

Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Tot., incl. other rev. 
Maint. way 
int. of equipm't. 


experses 
Transportation exp. 
Tot.exp.,inacl.oth. 
et from ralilread. .-.- 


Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles ef r'd oper. 


EARNINGS. 


Freight 4 — 


Uncoliectibie revenue. 
Net after — &e. 


Net after ren 
Aver. asaya cea, 


EARNINGS. 


Tot., incl. other rev 


mEnar ofaqeion 
«9 - 
Traffic expetees 


Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. ary rev. 
Maint.way 
aint. of aoe 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes 


Uncollectible revenuc _ 
Net after taxes, &c_ 
Net after ren 


EARNINGS. 


Freight pn aaa 


T 
International & Great Northern| 
— of —— —dJan. 1 to Dec. 


1922. 1921. 
$ 


x 
.216 10,733,365 13,178,384) | 
221.681 2.479.458 2.961.982!) | 


| 


962,908 
223 349 


847 





31—!|'— Month of November— —Jan. 1 to Nov 


Lake Superior & sshpeming 

1921 

$ 

333,327 
1,923 


1921. 


1922. 

$ $ 
21,680 
89 


os 
38,932 
71 


894,770 
723 








l, 298, 229 192,146 14, ths Bs 17 639,782) | 
229 56 o ¢ é 2,924, 392! | 
223 .267 546,090) | 

27 407 “'B16.218)| 
564.515 508 S02 
1.098 567 
93,579 
42,939 
502 


25, 310 
1.151.442 


——— 


146,787 
33 465 





25,828 
13,080 


vrs oe 
187 ,3 
165, P83 


2.806 
130,325 


i 279 
14,676 
12,292 
217 
17,632 


1,065,616 
222,100 
iii 25 6 
2,488 
238, 332 
___ 003 ,045 


37 
11,267 











47,553 


ee ee Ns 
—2,274 


—10,279 
5,359 


519,217 


“—114,861 
59,904 


~~ 462,571 
61,758 











113.322 ~ 920,087) 


89,7338 —16, 746 — 324.441] 
1,159 1,15 1,159 1,159) 


Sabbetational Ry Co of Me. | 
— Month of December— —Jan, 1 to Dec. 31— 
1922. 1921. 1922. 1921. 


50.138 


. | 
2,094,339) 


3 
267 ,320 
575.208) 


44 ,382 


256,037 2,066,311 
38,342 402,148 


— 15,638 
—15, 310 
3 


a —174,765 
417,173 —169,655 
33 33 


Lake ‘Terminal 
——- Month of —— —Jan. 1 to Dec. 31— 
— 1923 1921. 


Louisiana & Arkansas 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 192}. 


$ 
197,127 2,799,534 
38,614 400 ,080 


246,212 3,294,233 
50,26: 629,480 
481,489 
2,09 


92 ,O9S 
1,004,153 


$ 
2,870,848 
410,975 


3,380,764 
,084 
774,343 
77,933 

1, 140! ‘715 
2,304,073 _ 2,728,910 


990,160 651,854 
285,131 28,524 
774 1,125 


$ 
252,086 

42,758 
304 352 





90,397 
216.864 
29 348 
27 852 
153 


8,241 
87 304 
__ 203.780 
100,572 
44,603 











55.969 1 343 704,255 __ 422,187 








4,459 
302 


Louisiana Railway & Nav Co 
— Month of December— —Jan. 1 to Dec. 31— 
— 1921. — - 


268 374 1s: 983 3,018,861 3,246,888 
. 41.589 7.770 389 889 416.043 


53,809 ~ 695.547 349,143 
302 302 302 





2,808,902 
531,275 
553,579 

46,754 

1,419,049 


329,086 
26,809 
56. 364 


160; 356 


310,737 2,658,610 
22,095 402 367 
44,732 522 ,642 


4.813 53,146 
139,958 1,315,093 


1,012,304 
120,571 
129,740 


558 827 


1.201 Yur 
150,320 
206,488 


629,742 


334,277 348.555 3,604,117 
57 ,608 89,792 747,127 
54,152 64,242 577 ,623 
10,809 11,529 123/771 

136.537 202.125 1.392.702 








> FOR O78 


ZU0Y 24 
203 .O75 


221.192 2.338.900 


89,545 320,410 
26,075 180,229 


251,804 
~ 47192 
10,229 





5 OR: 63.470 140.181 6, 849 
51 080 43,723 25,403 —]36, 889 

233 233 233 233 
Kansas City Mexico & Orient RR 


— Month of December— —Jan. 1 to Dec. 31— 
1922. — a x - 


s 
123,193 95,163 met Te te. 1.517.674 
9,655 11,268 18.217 164,333 


05 N65 


B28 G65 
183 ,339 
65,871 
28 


987,994 
—44 ,692 213,908 
7,054 0. 


2 290 A? 


034,049 
199,575 
1,257 


270.232 382.9900) 9 G75 047 
64.045 —133,735 629,070 
20,170 23 ,690 206,161 

25 55 2.934 





_—51.746 19,427 
~ ——51 524 21,567 
13 13 
Lehigh & Hudson River 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1921. 


% 
243,250 2,240,094 
3,737 45,773 


117.440 _—‘114.58 
190,135 173,929 
13 13 


% 
197 ,028 3,076,757 
3,413 50,13 





140,168 113,776 1, 375 952 1,783,643 
13,429 26,235 45 372,097 


25,095 
4,67 
80,978 





211,189 
19,300 
36,679 

1 ,390 
93 ,047 


255,917 2,412,760 
37,177 314,957 
96,051 


438,251 
1,893 
102,474 


__ 43.850 —157.480 419.975 
10,965 —179,436 88.642 
343 343 343 
Louisville & Nashville 


— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. - 


6,039,926 90,649,901 86,815,588 
1,859,380 22,794,889 23,193,389 
8,405,120 121140,207 117149,124 
1,495,132 16,873,493 18,668,760 
2,321,860 es 018,531 33,270,928 


225,414 
46.926.652 51.252. 762 


433.717 
128,025 
343 


% 
7,539 863 
2.233.214 

10,370,586 
1,291,439 
2,474,744 

221,258 
4,380,416 











152,011 1.443.462 
—88,235 ~ —67,510 
8.543 84,600 


1,992,182 
—202 539 
96985 

30 














17 ,345 

1,082,166 
246 ,609 
308 


1,947,728 


159,735 1,94 
465,032 














163,332 





4,109,940 
8,432,288 99,600,025 108957.124 


~ —27,168 21,540,182 8,192,000 
"393.434 362,959 4,686,149 3,534,650 
2.486 13,617 13.700 40,819 


8,656 556 
1,714,030 








491  --—-46,778 


—41 ,020 
272 


—~152,183 loss?99 554 
284 —151,222 —257,679 
272 272 272 
Kans City Mex & Or Ry of Texas 


— Month of December— —Jan. 1 to Dec. 31— 
1922. a 1922. 1921. 


5 % 
137,077 1,374,189 1,884 ,257 
14,732 138,040 215,074 





173. 257 
645 


Z ___301,700 
118,015 
96 96 


667, 138) 
~ 394,962 
96 | 


_1,318,110 —403,744 16,840,333 4,616,531 
1,370,119 —326,388 17,637,714 3,874,426 
5,038 5,038 5,038 5,041 


Louisville Henderson & St Louis 








$ % 
2,102,949 1,736,760 
653,731 696 388 





ios 968 
36,049 
34,314 


5,152 
9,189 


165,009 1,600,627 2,199,355 
24,720 "293, 


| 
887'286 1,251.316 


256,742 
56,933 


63 ,964 


216,533 
59,0 


2,980,217 2,641,457 
' 596,85 498,590 
37,872 


391,105 
6 ,067 464 
74,607 1,014,310 








160 586 
5 382 


166,518 


167 ,C64 2,460,575 
—I ou 
947 


9,437 —261.220 


5,997 71,984 71,597 
22 1,613 25 





6.484 
92,713 
185,476 2,161,101 


__228 ,063 5,476 2 01 
28,679 31,063 819.116 
47,431 2 


— 




















29 3863 —5 456 _—-143,034 _—-332,842 


i 1,745 S446 461 —3: 23.671 549 —549. 9.061 
Kansas City Southern Gianlnie 


ty Zouthern 
~——Month of December— —Jan. 1 to Dec. 31— 
i 1922 1921 


° 1921. : : 
1 pean 1,123,089 14,551,142 15,905,722 


Lehigh & New England 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. os 


4,485,530 4,576,145 
25,241 


267,749 
2,006 22,951 


625 90,702 
—18,754 


5§ 
18,437 628.356 42 
—38,539 6,62: 459,110 
199 199 199 
Maine Central 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1921. 


% $ 
1,934,984 14,183,105 14,275,951 
365,696 4,601,186 4,909,998 





1 ,074 463 
389 543 





00,142 166,857 2,027,952 2,269,030 
1,747,621 18,221,027 19,609,283 
185,077 2,333,293 2,737.823 
365 ,734 3,822, at 3,634,163 
38 ,834 
533 ,052 


1,419,918 
257 675 
374,170 


33,046 
497 O77 


277,757 4,597,073 
620,636 
1,101,779 
106,164 
1 647,730 


4,775,737 
73 


80,160} 
1,617,195 


1,636,065 
228256 
Cr172,425 
12'972 


860 627 


20 ,590 ,064 
3,926,105 
4,704,186 

158,741 

10,153,522 


1,517,535 20,387,172 
378,967 3,197,115 
3,302,012 
163 ,596 


752.573 9.181.872 








38, 459,711 
6,399, 581 6 844,924 
1,187,792 
55 


1 255.073 os eu 591 14,600,297 
9,829 164,845 
78,238 93,459 
176 3,449 





436 
fs 159: 334 993 ,097 
4,735 8,087 


5.008 O86 2 


3,664,039, “3, 
933 ,034 
219,424 

26 


3,795,741 


~ 979,996 
226 437 





Q7 4 AJA 
6Ht 34] 
87,516 
249 


16,443 382 


3,943,789 
l 180.447 


19 533 352 


1,056,712 
1 ,263 ,982 
2,909 


1,532,053 
~ —14,518 
104;667 
1'674 





481 415 
ee oer 


67.937 3.270.367 
719 2,928, Ke: 


“4,007 .802 
3.814,194 


767 





62 


Texarkana & Fort ha ) 
—— Month of December— —Jan. 1 to Dec. 31— 
- a 1922. 1921. 


173,042 122,645 1,784,983 1,795,540 
15,783 


"237 


Lehigh Valley 
— Month of December— —Jan. 1 to Dec. 31— 
2. 1921. 1922. 1921. 


$ 3 
4,391,264 50,612,722 62.380,650 


3 
4,434,831 
6 542,920 7,022,954 7,700,392 


02,039 


__—§76, 62 | ) 
. aan ‘ 569 
194 


—] 40,859 


ee 


U,% 2,761 1 245 
—154,212 2, “2,842,643 643 
1,194 1,164 


Midland Valley 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1 1921. 


—210,179 


—466 ,962 
1.194 





3 
258 ,083 
75,076 


3 
294,854 


3,597 ,683 
77,446 88 


3,326,272 
924,588 





Tot., incl. other rev. 


"Ee cf eaeare 
Traffic expenses... 
Transportation exp _ 

Tot.exp.,incl.oth. 

Wet from railroad... 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


y 
aint. of equipm’ t. 


expenses 
Transportation exp. 
Tot.exp.,incl.oth.| 


Net from railroad... 
Taxes 


16,514 173,672 202,785 
205,994 ar A 2,140,153 2,177,755 
35,066 469 229,05 202. 
54,910 17. ,298 a 019 
’ ,038 60,697}: 
66,031 88 ,654 770,614 


5,312,289 62,418,889 74,997,799 
21,060 7,070,757 7,759,910 
1,423,621 19,759,604 25,074,682 
105,045 1,241,057 1,221,686 
2,364,094 29,152,786 31,172,297 


346 ,217 
54,4 
49 037 

4,278 

144,458 


4,462,758 
19,207 
711,053 


62,032 56 846 
1,441,308 1,510,618 


388 ,935 
106 367 
139. 358 
,106 
144,168 





170,566 126,330 


35,428 24.465 
39,178  Cr22'858 
118 41 





——S—— 


843,284 774,544 
156,342 59,095 
789 281 








1,403,211 


~ 4,391,009 59,023,940 67,238,068 
~ 921,280 3,394,949 7,759,731 
137,871 1,995 2/026 ,088 

34,338 ‘Cri 40.684 








__ 434,646 — 236,925 ~3,246,381 3,406,801 


- —45,711 109,292 1,414,623 5 957 
23,859 49, 198 188,000 »,572 














—3 ,868 47,282 


686,153 


Kansas Oklahoma & & Gulf 
Missouri Oklahoma & Gulf 


715,168 


264,19 
14,789 


| 287.559 


49,541 
45,465 
7,686 
103,744 


— 1 to Dec. 31— 
1922. 1921. 
2,670,582 a 105, 
153 ,566 183 ,2 


749,071 5,692,959 
~~ 812,404 5,842,520 
1/335 1/334 1,334 


Los Angeles & Salt Lake 
December— —Jan. 1 to Dec. 31— 
1921. 1922. 1921. 
849,119 13,011,160 12,245,510 
387,212 5,334,668 5,529,697 























— Month of 
1922. 
3 
1,318,755 
493 ,452 


979,624 
929,723 


383 
& St Louis 


1,652 
~=69,672 — 151 1,224,971 
—86,715 


“1,100,049 
365 365 





‘437 


—Jan. 1 to Dec. 31— 
1922 1 


12,865,023 
1'835.373 


13,143,225 
2,231,073 





2,933,928 2,337 7 
532,581 (5 


5 41,221 
330,415 369.049 


2,013,065 1,418,384 20,115,000 19,524,305 
399.219 (239,120 5,949,699 4.011.898 





1, 51,803 
1,039,454 1,028:688 


569.414 346.057 4.616.176 4.103.443 
‘709 58.52 566,995 '242 
751,584 _559,177 6,670,318 6,716,904 





217.510 











2.098.768 _2,118.614 
5,160 218.913 
117,258 1 5 
225 


1,56 
175 
717,677 y 











1,274,170 
00,684 
902 


29492 
658.716 


15,558,248 


18. 185,130 
485,696 
3" '702.438 


,339 
7,748,882 





1,876, one me ee ren 16,882,353 16,410,646 


135.820 ~ 3.232.647 3.1: 
119°627 39.999 1.335.987 1.126.299 
90 105 810 
16,762 


3,113,659) 





1.392.711 


3,041 

2, 96¢ 
114 
| .6 








1 
7 





337.709 








. 2205 
29 ,166 
1,619 


a a 129 


01 
788, Hf 























] 
—7,449 


107,173 
555, 
314 317 


S576 1,895,850 1,986,171 


39,1 1,425,390 1 — 961 
1,168 1,139 1,168 





1,189 
—20,129 
1,137 


18 








754 





Su 
549 


Si “BBE 


273,291 
1,650 











F'zs., 1923.] 













































































































































































































































































































































































RAILWAY EARNINGS 3 
Minn St Paul & Sault Ste Marie Mobile & Obie . pystem N Orleans Texas & Mexico System 
onth_of December Jan. 1 to Dec. 31— Mob New Orleans Texas & Mexi 
EARNINGS. — 1924. 1922. te a of December = = ane 1 to ~ —— — Month of December— —Jan. 1 to Dec. 31— 
eee pdedime 3,221,514 ,120,250 35,529, OF 2 1922. 1921. 
revenue... | 646,051 "563.278 7.378.176 8.082-845]| 'iosaey 'TAS‘101 PiBIs.081 —L'sOe.BsOl| “Seiock — 799°082 2-440.780 2.174.028 
Tot.. incl, other rev.|"4.204-801 3.015.642 247-107-105 42,745,440)| 1 555 3 x: : 
Expenses— Maint. way| 625.613 $31,283 6, 885,060 7,620,729] 16.781 176.335 21139157 2,487;323|| °S3'036 ae bos SaB ea hes o0e 
Maint. of equipm't- 473.501 500,131 7,310, 920 9, 904 747 388.468 401.675 3.908.679 4,906,173 20:323 39317 569/404 484,004 
aoe (sé ) i OP > 45.0 . ": ’ ’ + 
comaeteione exp_| 1,845,046 1.742.854 20,091,208 20,022:381|| 518. 208 504. 597 6.893326 7.348.454 34°15 46366 644'074 731 O76 
Tot.exp.,incl.oth.| 3.145,747 _ 3.240.504 36.442.851 39.755.399|| 1,217,998 _ 1,260,904 13,834,221 16,124.530||_122.019 110-753 “OF 
Net ot from railroad_..-| 1,059,144 —324,862 10,66 2,990,041 “7.043.784 2.065 650|| 189 621 10 Dnt tae 1 
a 144 ‘862 10,664,254 2,990,041}! 367,544 244,420 4,043,784 2,065,650|| 182,621 159.050 2 30 
eee ties 243°528 130.256 31056289 2'823'376|| °76'000 ~55'068 761.596 -°737°627|| s5'972 caeecy rdehBla  S27.loo 
Uncoliectibie revenue. 1.456 3,298 12.593 11.844 27 1,720 1,279 2,040 17 58 Grigg 1478 
Pca rg &c. IRL Rae 7.595.372 —_154.821|| 291.517 __ 187,632 3.280.909 1.325.983|} 126.632 139.221 ~~858,.251 ~~ 678.467 
after rents____-_- 671 —518.719 7.178.971 —696.584||_ 266.910 178.530 2.713.282 1.174.974|| A TEs Ta TRAE ERT VIA RAR 
Aver. miles of r'd oper. 4380 4.376 |" 41383 4'298 Ves ees ties 1168 OR fo ig, foeeter eee 
Mississippi Central Columbus & Greenville B 
eaumont Sour Lake . aiid 
— Month of December— —Jan. 1 to Dec. 31— Formerly Seuthern Ry. in Mississippi —M — om, 
EARNINGS. 1922 ; 1921. 1922. 1921 — Month of Decmber— —Jan. 1 to Dee. _ = i932. wi ead son a. me _— 
= 1922. 1921. 1922. 1921. $ 
Freight revenue. __--- 105,751 90.707 1,235,227  917,952\| 101,178 6 3 146,954 5 
_ 2 ee tee 21.105 (203:844 231.488 51'862 16594 x5 ‘378. O88 _ 375, v8 28/327 132 '805 +303 073 1333806 
ot., incl. otherrev.| 132,987 117,469 1,502,610 1,198,143)/ 161,742 53,4 581, 94,: 186,822 5 2,16 
Ez Maint.way 21,670 43.813 (247,897 (287,224 31.117 133° O76 353116 1 6999 '6b1 41,396 82716 414 264 2-130 205 
aint. of equipm’t. 11,656 13,340 347,485 346,653 17,498 8.524 154,504 14,747 19,749 12,243 261,436 97.713 
Traffic expenses___ 6.685 5.581 69,896 41.820 3.246 2°247 38.193 ‘33.809 6,040 4,473 62,224 55.770 
Transportation exp - 52,248 48,550 528.049 444,238 46.517 55,659 556.769 794,297 45,583 48.476 641,215 733.420 
Tot.exp.,incl.oth. 98 598 117,318 1.275.942 1,200.775 107.250 107,031 _1,205.380 _1.551,165 117,450 _133,487 1,459,282 1,609,495 
elec Me EM TMi 7 a ee 
a ’ , ’ io, < , . , ’ , 7 
Uncollectib.e revenue. 15 1 723 86 3! 316 7 758 Te a8 96 ’ 309 ats 6 
jenn on taxes, &c_ 26 308 —3.480 _ 154.946 _—77,841|| 50.456 i1.737 319.669 —122.796 55.413 47.342 531.718 509,526 
after Banna 5,779 —7,733 193,303 —125,708 37 888. —-8 979 188.942 —389,464|| 32,510 363 608 "357 676 
Aver. miles ofr Pe a. 258 259 259 221 , 167 $1056 Tl 950 O50 T18 ons 20808 oF t8 
iesourt & North Arkansas Montour St Louis Brownsville & Mexico 
_ ovember— —Jan. 1 to Nov. 30—||\— Month of D ber— — . 31—||— Month of D —-— — 
EARNINGS. 1922. 1921. 1922. 1921. 1922. 4 “1921. 1933. sees metre 1922. * “Teel. i923, ‘3 pga. 
Freight revenue. __-_-- 100,236 468,257 137,311 87,223 1,115,082 ; 
, ° ; 115. 1,375,561 271,797 250,905 3,46: 
Tot. tn revenue... 23,232 112,705 546 958 7.950 11,324 111,110 102,777 L213. O86 1313-718 
ot., incl. other rev. 132.794 624,577 141,415 89.401 1.138.757 1,408,940|} 421,077 378,128 5,111,852 5,872,676 
"Maine. 0 t.way 14,333 57,331 Cr8 ,840 29,574 732 347 ,3:! 119,264 82,900 925.584 1,001,849 
aint. of equipm’ t. 10,205 Not 64,221 Not 150,210 27,713 822 572.939 83,655 61,613 731,589 963,489 
~ 62 in 11,665 in 1,014 957 12,156 13,070 16,446 13,861 168,173 173,620 
Tames on exp- 52,873 Operation 313.635 Operation Cr9,342 24,169 225,929 385,649 71,443 185,832 1,406.388 2,126.723 
Tot.exp.,incl.oth. 83,469 470.499 «139.490 88.722 971.040 1.402.142 305,011 364.874 3.442.582 4,514,865 
Sxeses tn esss-| 8.208 “10°639 orb eae 79 167.717 —_6.798|| 116.066 "13.254 “1,660,270 “1.357.811 
Uncoliectible revenue- 22 3 awe a we Ere 1763 7k ee ae hie: 
Fx ged cog &c. erg ea 10,622 __ — 2.623 132.382 _—32.485 62,310 4.334 1.460.027 (1,184,164 
yo ge — &. ey 1.818 818 36,341 19,089 277.022 205,445 7,902 4.754 1,142,882 097,766 
seeeyr Renaes & Texas vary |Mashville Chattanooga & St Louis New work Central System 
— — —Jan. ec. 31—||\— Month of December— —Jan. 1 to Dec. 31— * New York Central RE 
EARNINGS. 1022. 1921. 1922. 921. 1922. 4 1921. 1922. 1921. Month of Deceunter— —vJan, Ite to Dec. 31— 
Freight revenus-___-__- 2,221,927 1,513,492 23,395,948 23,.580,150!| 1,378 799 1,037,704 22,287,110 16 : NAF 
_ > Seeaee - aH a . ie geaeeet 6,.910,.286]| 459.445  °408.372 M878. 038 rt sit 5 363 8.508.778 7'405.0093 O196L.017 3.078.601 
* other rev 56,25 741 31,991,331 33,488,591|| 2,000, 363 1,542,897 22,353,763 2 34,979,130 27,458.26: 2: 
Maint.way| 258.716 378.943 3.434.246 4/858.485]! 200.708 1193 -3'339,580 ay 924. 0 Gr3609/946 41-488:965 35,453,199 
Maint. ofequipm’t.| 642, 065 654,783 6,581,068 8,805,2021} 399.581 7,077 5,464,098 5,501,898)} 7,669, 5,503,945 93.651.539 74,158,286 
expenses  - ood 77 43,447 (551,444 546,549 65,258 66.741 818,197  833.829]|. 400,489 377,989 4,164,365 4,017,215 
Transportation exp-_ o'187 1,110:921 9,696,671 11,383.238}} 787'184 842/201 8,820'897 9.465.006||14,518.117 11.354.673 137417 .239 134347 .309 
Tot.exp.,incl.oth.| 2.018.102 2.284.242 21.399.657_ 26.764.368||" 1.522.366 1.777.933 19.207.688 19.607.277||27.352.568 14.573.296 290477.034 262249,193 
Net from railroad-...| “1,038,150 — 264,499 10,591,674 6,724,223|| 478,496 235,036 3,146,075 1,317,326|| 7,026,502 12,884,966 72,645,493 77,226,262 
Taxes sealer ee areata 163,907 82,223 2,106,244 1,827,884 35.000 40.000  °'420:000  °550,000 39.384 1,159,227 19,676,587 20,569,958 
neollectible revenue_ 367 755 7.893 5,127 106 216 78. 991 8 687 13,559 8.697 66.977 63 ,857 
nea anaes, &e. 3878 51,53) 8.467.537 4,.891.202}| 443,390 SE 2.709.084 758.639|| 7.573.618 11.717.042 52.901.929 56.593,.247 
after rents... --- 045 9,859 9,204,091 6,256,808|| 482,853 —276,8: “1,071,618|| 6,782 
Aver. miles of r'd oper. 1,670 1.714 1,670 1,715 *T 288 me ttt 1258 7 O58 . 196'893 88 893 Oe re 303 101088873 
Missouri Kans & Texas Ry of Tex) Nevada Northern Cincinnati Northern 
— Month of December— —Jan. 1 to Dec. 31—!|—Month of December— —Jan. 1 to Dec. 31—\\— Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921 
Freight revenue 1 338 018 1,040,916 14 602 696 17 981 084 33 729 be 681 * 0 : 320,97 ® 
— i SSNS 457.808 514.309 5,010,095 6,616,814 6,509 B71 AB'OS1 BS:790 18629 17:803 1781132 °'230°008 
ot., other rev.| 1,946,705 1,792,834 21,469,110 26,797,515 44,272 21,120 345,62 505,: 
Maint.way 16,0 590,050 3.444.051 4,521.363! 11,509 9,089 230° 356 130'131 53, ‘927 Cr93'035 art 646 "s 471. 565 
ce ee A 
-~—-—- 5 =¢ ) , ‘ ‘ 2 5, 6 , 194 vt , . 
Transportationexp.| 831.323 978.089 8.463.703 10,579.149} 11,915 6,034 111.405 129'369 134/087 81 1853 stein 1.a8F She 
Tot.exp.,incl.oth.} 1.668.649 2.075.882 16.995.801 21.470.711)}_ _30.777 22.520 24.346  371.350|| 263.298 83.083 2.697.736 2,642,291 
Net from railroad... _. 18 056 283,048 4,473,309 “5 ‘326,804 "13.495 —1,400 "251,425 —26,280|| 82,323 129,974 807,551 1,115,422 
ee ee eS OM aS S ’ ’ . < ° 7 ! 4 <4 ‘ 
Uncollectible revenue | 1,451 1,176 12,040 6,727 oan ~ een 79°183 ™ 131 nnn _— 185 876 abit 
m... mes comes, &e_} 200.105 —307.655 3.779.522 4,702,844 5.990 7.5638 ~ 172.240 —123.323 67,397 42.589 623,084 840,448 
after rente_--.-- 188 —524,112 1,280,467 2,041,953) ‘305 4,870 187,175. — WOT BR "30 637 348 BT 702 255 
Aver. miles of r'd eper 1,738 1,739 1,737 1'739 , 168 ei 165 aes t . 165 apy i last ha 344 Oa 
rae ye Missouri Pacific oes lewbureh & South Shore \Cleve Oin Chic & 3t L (ine Peoria & East) 
— er— —Jan ec. 31—}|— Mon cember— — —||— ember— — — 
EARNINGS 1932. 1921. i922. 1921. hed “Tez. Yan, 1 to Dee 31 a gay. isa. toate 
Freight revenue. --_.-.- 6,270,061 5,242,221 73,918,551 81,660,401 woe 
- or Feveniie.-- 1.656.899 1.488.009 16.898.650 19.240.495 ee eee Phe aE nA ri be O72 808 1'389'530 16'339/289 ty '381 273 
., incl. other rev.{ 8,726,795 7,725,256 99,921,331 109745,072|| 183,359 164,041 1,950 196.8: ( : 
Expenses—Maint.way 1,429,483 1,536,125 17,282,957 18,130,665 16,181 g'167 i7e349 | 1s3.044l| 679. 0373 £7930. 833 °9.453.236 9355.271 
aint. of equipm’t.| 1,980,743 1,416,343 20,996,699 22,938,189 53,958 26,725 471,778 314,581) 2, 133.06 777.059 18,729,184 18,130,868 
expenses___} 163. ae ae 4382 113, 889 1,333,076 1,276,151 
ow oo ee a 41,152,481 45,317,690 | 85,093 48,064 794.346 636,075) 3. ae 668 2.476.914 32.673.885 33,005,070 
.exp.,inel.oth. |” 7,671,389 7,185,197 84,658.915 92.042.456|! 159.634 87.706 1.487.684 1.153.423|| 6.371.931 2,640,572 64,858.313 64,406,122 
Net from railroad. -- | 1,055,406 ~ 540.059 15,262.41 262,416 17 .702.616 702,616)| 23,725 «£6,835 35 462,650  343,398|) 1 “1,502,166 390,037 19,807,377 15,387,471 
Pee ee ee ee sf , , < 7 ’ } 2 ‘ 2 
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Aes 523,314 —88,194 8,247,035 9,884,376] —16,87. 32,000  252,8 3, 3,7 07 
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RE ke PO. Oar, Pee 181,688 - 994 2,013,312 1,900,638|| ------ 9 ------ 9 ------ 0 -eeeee 
wr oF Sa iets eee ~ateED anaes 36,052 38.218 424.408  617,418||_ ------ _ ------ __------ __----=-- 
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Maint.way} 29.844 20,098 241/116 133.934/| 29.370 3.1650 ‘3761085 431 2521 134,652 324.905 1.237.170 1,240,066 
aint. ofequipm’t.) 35,363 26.749 307.760 191,457 is'123 «20°67 ~—«-334'346 —-83'8951| 98.307 Cr1209.544 1,145,032 "333.546 
Traffic a 607 506 6.416 6.338 8.527 5.719 5.145 °63035 2,226 2,756 48,254 43,324 
Transportationexp.| 122.665 42.272 864.386 411.235 62,977 82.925 798.767 1,048.024||__ 486.389 __ 325.247 4.284.667 3,886,355 
Tot.exp.,incl.oth.| 192,766 89.484 1.507.493 _807,434|| 123.306 163.848 1,689.409 2.246.554||__ 741.294 _Cr540.238 _6.945.470 5.981.052 
Net from railroad... 9.707 7.392 207.578 16.709 ~ 100.4 718 ee 343 281,975|| 180.208 ~ 1,233,622 aa'enn Een as 
Taxes ameeeeece -W“-<-<@e ] ’ ’ , ‘ , ) , oo ay ° 
Oe in | (iden °. aledes . 45 . *50 ed 749 188 759 171 439 4 0 
Net after taxes, &c-| 1.096 5.936 174.995 —4,477|| 85.881 3,524 676.6070 93.179||__ 162.358 _ 1,197,220 2.913.982 2.782.187 
Net after rents....-- {17.073 ~ —2,151 ~ 103,334 —77,844|| 86,457 5,075 378 ~—20.291|| 12.047 1,125,775 1,718,992 "1,578,852 
Aver, miles of rd oper. ) 7 7 274 274 274 274 120 119 119 120 





RAILWAY EARNINGS 


[ Vou. 116. 








EARNINGS. 
Preight revenue 
Fassenger reven 


Tot., incl. other rev. 
Maint.way| 

penses of equipm’t. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,inci.eth. 
th from railroad--... 


Uncoliectible revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue 
Passenger reven 


Tot., incl. other rev. 
Maint.way 

a of equipm’t. 

Cc expenses. --. 

tion exp. 


922. 1921. 
$ 


5,144,155 3,561,641 
1,818,023 1,590,984 


New York Central Sys. (Concl.) 


Now included in 
New York Central Railroad 


Michigan Central 
—faomth of December— —-Jan. 1 to Dec 


1922. 1 
% 


55,721,158 
19,247 622 


921. 
3 


31—| 


— Month 
1922. 
BS 


5,099,765 
4 A402 ,939 





1921. 
3 


657, 
082, 


New York New Haven & Hartford 
of December— —Jan 


1922. 1921. 
$ t 


59 ,931.6/6 53,593,929 


af a! ‘ 195 50, 954. a= 


1 to Dec. 31— 


Pennsylvania Railroad 
Incl. yonn. Sete, Grend pids * 


es . of ee . = yo Si. 
37 ,839, oF 29,082, 224 430508. 929 405210, 980 
13, ‘432, OO8 11,938,538 147424,.247 155065, 297 





: 10,817,569 
,169, 725 
3 562.7 34 


46 58 
4 368. $90 


Su| = 
— oOo 


Divs 


57, ats 562 47,857,940 646352 ,108 615728, 905 
5.910.812 7,085,302 78,536,995 76,548,215 
115; 498. 576 15,899,191 167127,562 165659.131 

617,104 540,290 6,953,139 7,058,240 


49 
24. B49 640 19,421,458 255732 ,666 265102, 429 





4: 128.600 


DAH) RODS 


“es 90] OS 
ee oe 
{Pepys Uri QO 


/48,606.050 45,051,758 534118 ,684 540613.413 
SSS es Ose Oe 
8,838,512 2,806,182 112233,424 75,110,492 
1,841,361 1,711,423 28,816,294 26,782, 849 
16.944 84,571 114,132 120,150 





“1,363,803 
~ 659,748 
2,000 


| 
| 705.134 
142.005 


F 309. 129 


748 532 
2.004 


l. 


18. 640 902 5, 513. 042 


12,074,160 740.034 
2.002 1,990 





New York Ontario & Western 
— Month of December— —Jan 
1922. 192 


1 to Dec. 31— 
— 


8,775,320 


1922. 


3.421 143, 


6.980.207 1,010,188 83,302.998 48.207.4 493 

SOO iss ass ieee 

6,028 ,306 45/.0/4 73,555,149 34,157,334 
10,537 10,541 10,537 10,541 
Baltimore Chesapeake & Atlantic 


— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1921. 
$ $ $ 
64.331 


59,867 1,029,915 1,070,091 
35,614 31,024 468 ,856 488 ,092 





7,817,075 5,857,005 
‘951,289 Cr352,487 
1,593 ,090Cr1 ,696 ,127 
81,024 09,721 
2,929,117 


28, 
16 
83,426,407 ll, 

9,007 ,594 506, 
18,043,228 11,696,7 

1, ,623 125.! 
28,909,507 29,533, 


4 
2 
7 
l 


5 
0, 
2, 
ts 
l 
l, 


35 
87 
ae 


1 005,440 
140,689 
263,016 

17,576 
574,090 


70: 426 
135,531 
992 837 
168 ,356 
182,279 

17,551 


500.549 


5 
5, 
2 
8, 
2, 
7, 


14.127, 867 


ou 


2. 29) 227 | 
50. 





100,471 1% O13 866 1,606.419 
9,373 427 59 147,381 
Cr12,960 13" 089 760 3: 
1,390 oa 


,064, 
2,3 
1, 32,407 
** 1 ,034 ] 
77,998 


16 
341,74 

21,7: 
en 





Tot.exp.,incl.eth. 
Net from railroad.. .- 


axes 
Uncollectible revenue. 
Net after = &c. 


Net after ren 
Aver. miles sofr’ ra oper. 


EARNINGS. 


revenue... 


Tot., incl. other rev. 
E Maint.way 

aint. of equipm’t. 
Traffi 


c expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 

ros from railroad. -..-- 


Uncoliectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Maint. of equipm’ t. 
Traffic expenses... 


Transportation exp. 
Tot.exp.,incl.oth. 
not Som railroad... 


Uncoliectibie revenue. 
Net after a &c. 


Net after re 
Aver. miles sof ra oper. 


1 
3.146.502 
 §,765,875 1,424,705 
2,051,200 4,432,300 


51,702 1.732,062 
290 49 605 


59.576.357 52,551,944 


23,850,050 20,559,908)| 


702 4,681,296 


4,571, 
13,498 52 834 


_1,025,446 _ 


ee. 10,006 — 
55,801 
2.182 


899 68] 
93,156 
58,715 
768 


5 NnwIOs 
5 noe = 


wi wt 


boll. 
| 


wen 
— 
—t et OC) 


Sine 
WD] DLW 
NAS 


19,455 
92.815 958,022 

80,013 121,779 1,504,541 
20,458 ~ ——20,266 701.878 


101, 
,964 
5 


1,531,125 


93,741 
47,748 
67 








1,999.208 — 2.650.633 
1,856,207 2.535.798 

1/862 1/862 
io 


§ 
3,194,576 
275,330 


921. 

$ 
1,614,886 
"219,165 


19,264,850 15.625,778 


18,066,109 15,403,271 
1,862 1,862 


Pittsburgh & Lake Erie 
Month of — —Jan. 1 to Dec. 31— 


1922. 1921. 
$ $ 


25,618,907 18,746,699 
2,815,647 2,974,304 


—77 989 
—163,023 
569 


340,575 
61,926 


33 673 


ne ett 
wltsto~x 


~ 91,021 334.216 
569 


1921. 
% 
176,151 
61,088 


New York Susquehanna 
— of December— —Jan 


1922. 
$ 


2,940,364 
733,423 





5,735,190 "1.908.146 
Cr716,775 
642,495 


26,990 17, 
1,179,977 $27 340 


29,570,983 23,226,059 
3,341,517 2,826,414 
10, 17 $ 564 7,311,235 
256,909 241,597 
9,781,745 9,103,749 


451,368 
49,088 


79,411 
2,960 
242,774 


277 692 
79,210 
»768 
2,393 
228 ,621 


4,188,873 





2,899,012 $42,503 


836,178 1,065,643 
Cr8 ,015Cr1,212,470 
127 21 


25.080.013 20,340,436 
“4,490,970 2,885,623 


1,096,446 1,201,858 
1,659 1,410 


394,773 
56,595 
37,419 

39 








380 ,867 


—103,175 


Cr10,973 
29 





4,061, 
14 
27 








844,066 2.278.092 
1,054,937 2,319,404 
231 227 





3,392,865 


» 1,682,355 
5,279,742 
228 


4,066,871 
225 





Selede & Ohio Central 


Now included in 
New York Central Railroad 


19,137 
16,945 
135 


5,684,548 
911,660 


—92,231 
~ 85,328 
135 


— 
0 ans 
809 954 


180,481 


2 


“—301,429 —- —66, 032 
135 


135 


Norfolk & Western 
— 4 of December— 


—Jan. 1 to Dec. 31— 
1922. os ue 


$ 
77,637,431 67,294,973 
9,192,599 10,077,887 





6.960.753 
907,159 
2,230,819 


2,678 
2,725,808 


7,218,894 
1,029,553 
i! 622 ,359 
60,968 
2,105,126 


90,314,743 80,760,590 
12,446,292 11,778,984 
23,524,842 19,342,536 

933 ,096 $43,043 
29,139,207 30,018,158 





6.110.846 
~~ $49,907 
450,000 
545 


5,000,720 

2,218,174 
400,000 

25,198 


67,977,202 64,006,171 
22,337,541 16,754,419 
6,000,000 4,730,000 
8 858 39,585 





~ 399,362 
642,677 
2,237 


1.792.976 


2,138,886 
2,232 


16,328,683 11,993,834 


18,624,468 14,870,021 
2,237 2,225 


— 20 ,266 


5 
. 16 

20.405 
—20 347 
87 


eager th 
18,340 
87 


—19,133 
87 


—_— 


69,344 
87 


Cincinnati Lebanon & Northern 


Now included in 
Pennsylvania Railroad 





Grand Rapids & Indiana 


Now included in 
Pennsylvania Railroad 





New York Chicago & St Louis 
——— of December— eee. 1 to Dec. 31— 


2,681,086 36,282,384 33,009,578 


Norfolk Southern 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1921. 


541,170 6.469.657 5,946,351 
151.069 476,853. 4 632.956 


] 

8,412,957 8,056,795 

1,182,652 I ,228,318 

1,296,602 1,213,132 
262 023 265,325 

3,506,959 3,653,783 


6.595.435 6.752.509 


“1,304, 286)! 
366,095 


Long Island 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1922. 


8 937 569 
19,250,024 
30 951,540 

3,317,773 

wae 2 

214,77 
13.591 051 


23.173.819 23,181,985 
7.(11,/21 5,538,920 
795,861 1,535,276 
30.570 __" 34.361 
5.951.290 3.969.289 
"4,967,454 3,311,214 
397 398 


EARNINGS. 


Freight ravenue 3,372,955 ; : 
Passenger revenue... 158,779 141,342 1,773,126 2,058,488 
Tot., incl. other rev.| 3,682,446 2, 39,406,081 36,092,157 
E Maint.way 305,716 : 4,677,551 4,916,140 
aint. of equipm't. 923 ,052 8,204,529 7,043, ‘866 
Traffic expenses _-- | . 79,796 70,050 ] 899 ,965 
Transportation exp_| 1,514,401 1,128,863 15,157,724 14,540,463 
2,948 ,302 


Tot.exp.,incl.oth. § 2,026,878 30,415,059 28,751,325 
(ea’ar 


| | 
4 | 1921. 
$ 
641.085 
1.213.876 
2,009,384 


a 
8,273,615 
18:115.249 


28,720,911 
3,320,693 


799,658 
1,360,644 
2,378,441 
297 865 
455,027 
16,164 
1,181,495 
2.029.748 
ae 
339 . "526 
937.852|| 149.256 
772,275|| #81 RAD 
942 











16 
l 208. 150 
__1,938.557 
40,827 
65,863 
10.821 
—5 857 
1.562 —6/,761 
397 398 
Maryland Delaware & Virginia 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. a ts : 


764,878 814,304 
366, 891 397 ,560 


1,251,171 
126.317 
244,480 
"15,873 
867.759 


1,284,899 


—33,728 
24.518 








Net from railroad... ._ 43° 880.886 8,991,022 7,340.832 
440 2 4,688 3,344 











Uncollectibie revenue. 
Net after os al &c_ 


Net after ren 
Aver. miles a d oper. 








761,974 601,215 6,986,721 


692 098 538,067 6,601,148 
1,242 1,261 1,242 


Lake Erie'& Western 


4,920,391 152,151 
4,625,349 
1,261 


122,077 
930 








ettaiiatanin Pacific 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1921. 


3 
316,835 295,287 4,429,383 
198,173 193,085 2,641,860 
587 ,302 569,462 8,008,843 
108,302 126,866 1,226,527 
114,356 121,010 1, 144,959 
5,950 6,174 325 
241,276 254,957 3,055,964 
487 338 26.476 5,705,934 
42,986 2,302,909 
56,249 
158 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Maint.way 
aint. of equipm’ . 
Traffic expenses -. -_| 
Transportation exp. 
Tot.exp.,inci.oth. 


58,698 
26,151 
89,453 
Cr3 364 
522 
74,322 
=: 661 


8.792 —2; 
Cr33 


64,139 
21,570 





Now included in 
New York Chicago & St Louis 


et OO DD 





1,245,599 
—71,632 
20,367 

9 





| 99,914 
574,651 
1,040 


50 ,656 
1,727,218 


Uncoliectibie revenue. 297 
1,563,167 
500 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


3 R25 
9,006 
82 





49,031 


45,483 
496 


—13,421 


—28,785 
507 


Northern Pacific 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1921. 


6,183,116 5,745,733 71,725,004 69,246,505 
1,357,765 1,180,580 15,551,897 17,015,154 
8,342,182 7,500,813 96,076,067 94,538,059 
945,498 626,482 12,826,643 14,312,917 
987,915 3: ,064, 21,825,817 
1,670,066 


144,947 1,537 ,545 
3,429,566 1,854,885 36.801.627 35.797.967 
5,823,009 _ 5,064,568 72,654,710 77,630,867 


“2.519.173 9.436 04 245 23.421.357 i6, 907. 192 
447,502 797,845 8.430.584 9.014'121 
638 3.624 24,982 ° 17. 895 
2.071.033 1.634.776 14,965,791 7.875.176 
"2,868,886 88 5.527 19,450,513 10.843 826 
6.6 6,658 6.640 6,657 


1,760,435 


_1./60.43 —92 008  —58.244 
1,608.331 
520 


R —25,469 —105,235 —102,437 
82 82 82 
New York Connecting 
h of December— —Jan. 1 to Dec. 31— 
1921. 1922. 1921. 
—150,230 2,488,748 2,803,569 


—139,604 2.929.211 
Cr67,000 152.590 
Cr125,363 238.882 
569.353 


970,782 


1,958.429 
470,939 


1.487 490 
2 1,155,176 
19 1¢ 


Monongahela 
— Month of December— —Jan. 1 to Dec. 31— 
1922. os ta 1922. > te 


3 
356,020 349,818 3,253.938 3,916,609 
'938 35.618 (403.240 (423.924 
389.534 3,723,939 4,396,316 
409.471 
686.515 


17,217 
1,146,166 


— Mont 
1922. 


112,615 


EARNINGS. 
Freight revenue 
Passenger reven 








2,942,321 
53,924 
31,170 


568,756 
677 480 
2,264,841 
453 ,442 


1,811,399) 
| 
19 


407 ,991 
,60 

c oe 

tion exp. 


Tot.exp.,incl.eth. 


20,527 
1,271,380 





9,815 
211 
} ,680 


2,531 
2, 


237 .243 
152,291 
17,500 


























Taxes 
Uncoliectible revenue _ 
Net after a &e. 


Net after ren 
Aver. miles. a oper. 








134,750 


66 3384 
106 
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RAILWAY EARNINGS 








EARNINGS. 


Freight revenue __-_-_-_- 
Passenger revenue. .- 


Tot., incl. other rev. 
E Maint.way 
aint. of equipm't_ 
Traffic 


c expenses _ 
Transportation exp_ 
Tot.exp.,incl.ovh. 
Net from railroad-.-_— 


* Net after taxes, &c_ 


Net after rents._____ 
Aver. miles of r’d oper. 


EARNINGS. 


Tot., incl. other rev. 
E Maint.way 
ane. of equipm’'t. 


expenses. . 
Transportation exp. 
Tot.exp.,incl.oth. 
4 et from railroad -.._-_ 


axes 
Uncollectible revenue. 
Net after taxes, &c_ 


nee after rents..__. 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue_._-___ 
Passenger reven 


Tot., incl. other rev. 
} 4 xpenses—Ma int. way 
a of equipm’'t. 


c expenses... 
Seanenien exp. 
Teot.exp.,incl.oth. 
net from railroad -. 


axes 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents_.___-. 
Aver. miles of r’d oper. 


EARNINGS. 


incl. other rev. 
xpenses—Maint. .way 
aint. of equipm't. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad-..-- 


axes 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents.._.. 
Aver. miles of r’d oper. 


Tot., 
E 


EARNINGS. 


Freight revenue__-____ 
Passenger revenue... _ 
Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm't-_ 
Traffic expenses___ 
Transportation exp - 
Tot.exp.,incl.oth. 
ae from railroad_.-_- 


Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 

Passenger revenue... 
Tot., incl. other rev. 

E Maint. way 
aint. of equipm't_ 

ffic expenses__- 

Transportation exp-_ 
Tot.exp.,incl.oth. 


ce 
Uncollectible revenue 
Net after taxes, &c_ 


Net after rents... ___ 
Aver. miles ofr’d oper. 







EARNINGS. 


Tot., incl. other rev. 
"sine. of equip -way 
f equipm't_ 
ee Be 7 ro exp. 
Tot.exp.,incl.oth. 
Net from railroad--..- 


after rents 
Aver. miles ofr'd oper. 


Pennsylvania RR (Concluded) 
New York Philadelphia & Norfolk 


Now included in 


Pennsylvania Railroad 


Pittsburgh Cincinnati Chicago & St Louis 


Now included i in 


Pennsylvania 


Toledo Peoria & Western 
— Month of December— —Jan. 1 to Dec. 31— 
1922 1921. 1922 1921. 











Philadelphia & Reading 








3,055,736 2,255,868 19,879,429 
1,154, Oa Cr357 582 3, att 





,766 
3,412 


— Month of December— —Jan. 1 to Dec. 31— 
—_ 1921. — — 
7,917,385 5,639,778 67,463,011 71,176,368 
912,597 838.407 9,950,155 10,233,086 
8,858,626 6,825,184 81,934,751 84,924,227 
630,719 819.752 8,679,417 9,770,589 
1,538,393 Cr314 581 19,591,117 20,815,779 
58,761 9,053 743 ,530 704,781 
3,403,980 3,851,262 31.113.637 35,118,615 
| 5.802.890 4,569,316 62,055,322 68,361,308 








1 901.158 
1,728,677 
1,124 


2.612.745 16,622,251 
2,395,129 14 





1,12 





14,328,714 
1,126 


14,820,302 
12,805,667 
1,126 


, 


Pittsburgh & Shawmut 





























; a 
jie os Rutland 

— Month of December— —Jan. 1 to Dec. 31— 
1922. aes ty - e —- 

279,276 242,156 3,167,577 3,232,699 

125.5 117,567 1,477.8 1 941 

500,265 437,797 5,803,158 5,811,556 

62:916 207/463 1,088'292 1'279'452 

100.011 Cr9b, 245 1,116,251 988,502 

. 3: 104,153 

251,380 214,993 2,610'526 2.639'343 

441 702 354.304 _5 094,821 5,203,707 

58,563 ~  §3,493 708,337 607,84 

22,373 35,496 262,776 298.829 

2 3 69 106 

36,188 47.994 445.492 — 308.914 

~ 54,424 58,270 530.43: 432 Sa 50,911 

415 415 415 415 














St Louis—San Francisco System 
s an Francisco 


t Lo 
hen of Deanier— —Jan. 1 to Dec. 31— 

















— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. - sh 
137 ,246 yb gts: 1,003,001 1,182,959 
6.357 8.53 58.559 68.145 
145,038 89, 88 1,090,985 1,272,028 
35,766 20,997 310,719 279,650 
44,238 41,605 423 ,526 452,461 
1,570 ,22 19,551 20 396 
49,284 33 ,679 392.373 444.497 
__ 136.813 103.866 1.225.682 1 279.247 
8.225 —13.985 —134,697 —7.219 
133 rs0 14,213 10,743 
—XVw——e 8 ee 
8.001 —13.905 —149.005 —17,.962 
48,518 —7 876 96,120 208,190 
102 10 102 1 


Pittsburgh & West Virginia 


— Month of December— —Jan. 1 to Dec. 31— 
1922. : 1 1921. 

































































Net from railroad_.__ | 




















Pere Marquette 


° + 192) . 
$ es & 
80,250 103,899 1,043,520 996,267 243,252 164,709 2,375,412 2,268,832 
48,007 49.270 509.672 568,624 9,990 11,103 106,240 142,330 
143.374 163,434 1,705,418 1,692,410 282,465 207,239 2,835,601 2,798,255 
,362 24.829 (350,711 377 ,364 28,493 15,095 396,899 672,056 
3,960 42,177 405,618 03,619 85,111 199.665 728.555 1,655,350 
2,579 57: 32,537 37 ,233 3,034 3,124 42,206 38,118 
87,078 27.437 879.144 886.153 78.173 63,821 760.645 879,999 
180,665 105,845 1,760,453 1.900.980}|__ 233.213 314,878 _2.236,825 3.665.645 
- —37,291 57,589 —55,035 —208,570 49,252 —107,639 598,776 —867,390 
7,542 136.000 117,657 44,417 37,152 365,284 325,283 
FR eres RBS Oye Crs9 soa 17 RRA 
—52,626 50,047 —191.877 —326.227 4.924 —144.791 233 .475—1.193.558 
—58,591 47,392 —212,424 —308,649 79,872 —110,/60  (91,/05 —82/,198 
247 247 247 247 85 85 85 85 
West Jersey & Seashore Pittsburgh Shawmut & Northern 
— Month le am —Jan. 1 to Dec. 31—!||— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1932. 1921. 1922. 1921. 1922. 1921. 
448,400 205,080 5,125,703 3,813,298 137,451 78,845 1,151,463 1,059,708 
441,850 404,154 7,798,919 8,179,098 8.436 8,800 76,943 86 326 
~ 970,794 723,732 14,018,091 12,929,706 149.191 110,179 1,271,751 1, 195,797 
169, 156,203 2,039,717 1,997,624 18,384 40.550 253/118 353/838 
185.219 200,899 2'487/917 2.486110 51,357 228,135 527, 197 671.692 
11,434 14,319 195,339 168,346 1,496 1,424 19.739 17,782 
502,534 6,367,693 6,601,461 63,579 41.422 551.445 535.554 
___ 903,796 __ 910,684 11,576,412 11.683,648 151.298 _ 317,433 _1.440.4/1 1.666.485 
66.998 —186.952 2,441,679 1,246,058 —2,107 —207,254 —168,720 —470,688 
rabin npr 900,324 711,611 4,139 3,526 28 ,628 28,265 
ae 302 781 668 442 | 2.028 
66,998 —187,254 1.540.574 —_533.779||__—6,688 —210,780 —199.3/6 —498 953 
~ 49,715 —221,485 1,279,702 286,636 15.356 —210,214 —133,463 —379,465 
359 359 359 359 210 210 210 210 
Peoria & Pekin Union Port Reading 
— Month of December— —Jan. 1 to Dec. 31—!'|— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 
23,673 16,697 206,762 170,965 188,542 123,671 1,383,775 1,623,883 
2,796 2,680 42,365 nn sedee. wae 
[24. 395 148,601 1,803,775 1,696,110 246,627 162,956 1.808439 2.236.444 
21,738 6.093 (311.293 (229.062 13,289 27,027 222,826 276,315 
36,041 19,078 192,404 393,643 4,695 Cr381 122,215 91,792 
484 233 3.554 1,394 229 229 2,748 1,694 
94,845 60,219 799,971 841,725 87,272 56,765 689.038 815,272 
164,304 93.441 1,417,178 1,551,894 106.776 88.137 1,057,352 1,208,059)! 
—39,909 55,160 386,597 144,216 139.851 74,819 841,086 1,028,385 
1,000 10,429 172,500 161,430 9,883 440 163,245 153,279 
19,404 1,275 19.404 Dn <Geletie” | eine 
_ —60,313 43,456 194,693 —28,690 129,968 74,379 677.841 $75.1 00 
~—50,965 81,039 482,967 253,899 72,245 23,810 113,891 146,391 
19 19 19 19 21 21 21 21 
Perkiomen Quincy Omaha & Kansas City 
— Month of December— —Jan. 1 to Dec. 31—'||— Month of December— —Jan. 1 to Dec. 31— 
j 2 191. 1922. 192). 1922. 1921. | 1933. 1921. 
102,639 98,744 1, 151. 575 1,123,183 86,126 56.444 849,588 884,699 
7.123 6,888 114,818 25.609 23.579 287,339 309,895 
113,710 109,385 wey 1,285,803 114,956 96,388 1,242,291 1,306.819 
5,965 5,749 85,805 117,874 41,275 45,755 372.713 433,418 
5,179 4,037 50. 461 48,750 26,034 31,295 14,713 223,27 
112 221 1,298 1,055 97 1,010 10,007 11,661 
41,606 44.250 515.175 489,418 112,776 48,321 673,560 707,123 
53,799 55,211 664.043 665.851 183,187 133,560 1,295.118 | !,408.347 
59,911 54,174 629,218  619,952|| —68,231 —37,172 —52,827 —101,528 
21,626 Crl4,927 77.396 69,412 401 Cr1,954 43,537 39,118 
jana dina re | nes 331 93 865 
38.285 69,101 55122 ~~ 550.540|| 08.632 35.549 96.457 —141.511 
~ $3,397 63,754 482,939 483,795|| —74,521 —40,954 —168,318 —195,672 
41 41 41 4] 252 252 252 25 


Richmond Fredericksb & Potomac 


















































— Month of December— —Jan. 1 to Dec. 31—!||—Month of December— —Jan. 1 to Dec. 31— 
1922. > 1922. es 1922. 1031. 1922. 1921. 
2,601,951 1,970,322 29,853,252 29,424.895 461,385 356.102 5,519.673 5,069,361 

451,587 432,734 4, 793 5,940,810 371,846 273,829 3,572.573 3,577.332 
3,390,331 2,647,094 38,397,934 38,303,029)| 1,067,430 $71,662 10,975,812 10,002,075 
367 .671 288,619 4, 538 ,487 ,506 161,880 1,252,449 1,505,957 
898 316 646,841 7.750.757 8. 119. (337 102.842 137 ,820 207 1,686,962 
51,007 59,2 614.328 585,769 7 563 8,03 787 95,818 
1,370,713 1,203,098 14,716,442 15,441,040 387 ,318 338,733 3,882,449 4,057,652 
2,797,676 2,299,302 28,911,264 30,036,300 628 ,967 __ 683,923 7.284.904 7.859.004 
592,655 347.792 9,486,670 8,266,729 438,463 187,739 3,74 “2,143,071 
170,768 93,424 1,789,135 1,408,481 88 442 14,461 ‘632,490 401 ,566 
753 "332 12.796 4,696 461 786 5 
421.134  _254,036 7.684.739 6,853,552 __ 350,019 172.817 3.107 632 1.740.030 
"293,817 107,377 6,080,575 5,674,557|| 269,990 131,460 2,543,648 1,275,457 
































922. 1921. 1922. 1921. 
4,638,921 3,961,379 54,759,680 55,811,086 
1.865.668 1.647.574 18'512'216 20.582,331 
7.001,090 6,157,005 79,170,251 81,851,289 

924 390 931,241 11.423.219 9,991,940 
1,202,850 1,641,275 14,707,604 15,.639.966 

88.528 67,441 1,004,122 986,119 
2.965.285 2,218,830 30,060.083 31,341,598 
5.343.457 5,022,638 59,143,768 60.176.585 
1,657,633 1,134,367 20.026.4 ' 483 21,674,7 

190,815 184,884 3,610,937 3.564'122 

13,760 Cr1,276 57,781 31,606 
1,453,058 950,759 16,357.765 18.078.976 
1,511,062 1,132,050 15,490.000 17.858.444 

4,760 4,760 4,760 4,760 
Fort Worth & Rio Grande 
— Month of December— —Jan. 1 to Dec. 31— 

1922. 1931. i923. 1931. 

103,560 104,501 932,056 1,146,219 

31,320 34,087 349.435 472,694 

144,195 152,372 1.407.622 1,771,261 

50,276 77,875 476,829 496,735 

35,281 5,472 311,417 307 ,582 

3,392 2,599 33,378 36,808 
35,626 Cr7 ,353 620,110 828.449 
131.387 __105.242 _ 1.508.085 _ 1.747.691 
12,808 47,130 —100,463 23,570 
6,723 938 45,491 40,753 
oe 1,984 392 
—7.179 39.577 —249.977 —150,771 
235 235 235 235 





St Louis San Francisee & Texas 
— Month of December— —Jan. 1 to Dec. 31— 

















1922. 1931. 1922. 192). 
135,243 148,029 1,450,904 1,672,009 
15,037 10,004 180,417 198,122 
157,449 165,717 1,709,052 1,937,998 
40.810 51,906 362,035 491,505 
23,430 15,193 277,114 333,316 
3,611 2 365 44,116 39,730 
12,297 16.098 644 627 860,403 
87,371 89,865 1,410.013 1,804,302 
70.078 £75,852 299 ,039 133,696 
4,010 266 24,517 21,259 
157 408 1,243 301 
65.911 75,178 273,27 111,136 
~ 48,616 40.681 £8,504 —244,221 
13 134 13 134 





St Louis Southwestern System 



































St Louis 


Louis Southwestern 
— Month of Lawes —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1 
1,732,000 1,298.515 16,251,232 sf 828, 118 
187,171 162,275 1,598,621 822, ‘855 
1,983,049 1,518.498 Taat 233 7 34d 133 
152,975 131,029 2,318,040 2,019,899 
307 ,979 172,963 2.794.051 2,526,124 
2,886 45,216 500,913 552,289 
523,919 386,190 5,081,145 4,774,026 
1.086.814 798.198 11,389,141 10,627,671 
896,235 720,300 7,159,092 6,738,461 
89,997 86,468 908 ,484 830,188 
177 225 3,860 2.650 
___ 806,061 _ 633.607 _6.246.748 5.905.623 
725,427 604,340 5,666,588 5,566,684 
968 968 968 968 
St Louis Southwestern Ry of Texas 
Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1921. 
$ $ $ % 
579,017 553,338 6,045,973 5,999,484 
112,744 104,559 1,088,172 1,265,345 
728,716 694,062 7,611,691 7,774,033 
175,620 160,017 1,981,096 1,933,602 
234.979 109,897 2,037,353 1,889,101 
21,225 22,730 240,056 248.155 
438 ,282 354, ‘484 4,010,514 3,980,267 
_ 887,552 __ 674,781 8.615.435, 8,461,888 
—158,836 19,281—-1,003.744. —O87,855 
55,914 24,810 319,914 288.868 
162 52 1,207 I 059 
214,912 — —5.581——1,324 865 —977,782 
5|!—215.465  —2,081—1,279,763 —807,925 
807 807 807 807 





Transfer 


— December— —Jan. 1 to Dec. 31— 
Month of er 1923 1921, 




















1922. 1921. ° 
$ $ 

rT 540 81,005 759.648 1,111,430 
73330 10,194 104,380 118,268 
42! 3,535 ,500 43,962 
17 216 2,100 2,464 
45,535 29,758 410,300 418,007 
___§3,134 45,911 592,649 606.751 
Be es ee 
Cr6,40 11,0038 ‘a3 ! ett 
a 29, R15 __ 23,792 __1 _ 166,388 388 487 099 
mee 23,676 17,188 "74,009 © 425, 939 





RAILWAY EARNINGS 


[ Vou. 116. 











EARNINGS. 


Freight revenue 
Passenger revenue. -.~ 
Tot., incl. other rev. | 
nses—Maint.way | 
aint. of equipm’t- 
Traffic expenses --_— 
Transportation exp _ | 
Tot.exp.,incl.eth. 


ag om railroad..../ 


} 


Uncoliectible revenue. 
Net after taxes, &c_ | 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., inal. other rev. 
Ex Maint.way 
aint. of equipm't. 
Traffic expenses - - - 
Transportation exp - 

Tot.exp.,incl.oth. 


not om railread .. - - 


Uncoliectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper 





EARNINGS. 


Freight revenue 
Passenger revenue. -- 


Tot., incl , emer rev. 
xpenses—Maint.way 
Maint. of equipm’t. 
Traffic expenses _ -- 
Transportation exp. 
Tot.exp.,incl.oth. 


Net from railroad - --- 


axes 
Uncollectible revenue. 
Net after taxes, &c. 





en 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Maint.way 
aint. of equipm’t. 
Traffic expenses... 
Transportation ex p- 


Tot.exp.,incl, oth, | 8 
Net from railroad - --- 


Uncollectible revenue 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


d 


, 

4 
Tot.exp.,incl.oth. ' 
Net from railroad... 
Taxes 


Uncoliectible revenue. 
Net after taxes, &c_ 


Aver. miles of r'd eper. 
EARNINGS. 


Freight revenuse...... 
Passenger revenue. ... 





San Antonio & Aransas Pass 


— Month of December— 
22. “a , 


351,865 
73.083 


© $ — 
359 oF l 
76.805 


—Jan. 1 to Dec. 
— 


4 500 866 
$81.440 


3dl- 
1921. 
t 


BK] B45 
044,772 


4 
J 





480.723 
152.319 
131.325 

7,042 
_ 2 39.641 


a | 


944.142 
63,419 
19,152 

475 


472,979 
109 596 
144.969 
12.016 
198,618 
1KR55D 
15.580 
23,169 
122 
—38.871 — 
-26,148 
739 





(39 


83.046 7 
86.410 
m7 “2 ¢ 


392 114 
359.70 


349.479 


5.780. 169 
1.093.159 
1.360.016 
116  ) s 
2.395 791 


—— 


5 263 Te 


516. SSé 
180.167 


2 947 739) 
‘2 i 7H 046 
167 279} 
__ 3,632} 
~ 45. 13 
97 ,374| 
739 


3.653 
333.067 
258.430 


) 
i) 


San Antonio Uvalde & Gulf | 


— Month of December— - 
1921. 


1922. 
s 


46,689 
18,478 


70,639 
17,582 
13.647 
3,309 
36047 3 
=e. 
G01 
3,187 
73 


ee. ” 861 
—19,2! 7 
317 


33 404 
18,074 
60. 879 





~ ——14,675 
317 
Seaboard 


— Month of December— 
<a 921. 


3,072,55 
1,037, 86 


4,  4,517,45 
566 BE 
908 ,9 
135,26 

1,703,641 


2,450,955 
942,616 


3,701,180 
547.995 
503, 446 
139,933 

1 637, 520 


l 
4 
3 
3 
5 
3 


Jan. 
1922. 
$ 


720,732 
211,438 
“T,033,309 
185.996 
142,934 
34 562 
410,440 
~ 855,369 
177,940 
36,838 
. Age 
139.682 


1 to Dec. 31— 
1921. 
. 
37.749 
%1,348 
1,149,443 
92.035 
RH 287 
36 805 
441,836 


7: 
2 
I 
l 
] 


215.361 
35,444 
966 

~ 178,951 
ee. Waa 47.970 
317 317| 


Air Line | 

—Jan. 1 to Dec. 31—"| 

1922. 1921. | 
> 7 


31,998,052 29,205,391 
8,936, 217 9,754,522) 

45,679,048 42, 844,933 
5,358,092 5,003,620; 
8,424,973 7.848.414) 
1,478,278 


I 460 462 
18,667 ,039 





3,540,566 
~~ 976,887 
219,235 
Cr410 


ae — ae 


_ 2;995,780 
705 5.400 


20,55: 5,652 
36 222.883 ; 37 ,024, 1,801, 
9,456,165 


5.820, 132 
2,124,235 1 862,057 
3,775 





758,062 4 


—- 13,593 
3,576 


Southern Railway System 


Southern 
— Month of December— 
1922. 1921. 
8,099,814 6,401,399 
3, 120,253 2.667.644 


12,224,292 10,504,258 
95,172 1,326,276 
1,598, 691 

200,459 

_ 4,062, 787 


51,683 7, 620, 178 


472.605 ~2.884.080 
‘505,582 457,158 
9.937 19,930 
2,957,090 2: _ 2,406,992 
2 492, 2.223 1,805, 5,948 





cael Great Fann 


— Month of December— 
1922  ¥ : 


588 ,926 
166,913 


622,197 
190,089 


A 


3,775 36,014) 
_/, 328,155 3,922,061) 
“4, 230,! 570 “2, 062.372 
3,576 3,563) | 


Railway 
—Jan. | to Dec 31—|| 
1922. 
88.091, 2 083 
922 











arn 
- © 
2 » SES. 


a 


30,264, 


128489, 
17,295, 
21,927,5 
2.479, 999 “3 7 | 
50,754,013 55, 443° 875) 


97, ,170, 133 105829 007) 


27 
51 
84 150! 
51 487 
,099 
5,8! 


23D oo 
proton 


28 
4: . 
7 
7 1 
48 2 


+t 


> 
eke 


31, 319,714 22, 886,143) |* 


5,763,689 582.293 
89,821 ' 85,045) 


25,465,204 18,218, 805) 


20,472,778 13,971,783, 
6,971 || 


971 


—Jan 
1922. 
3 


1 to Dec. 31— 
1921. 





461) 
374 





867, roy, 


95, ‘OB7 
— aaa 754 


~ 308,457 
48,463 
68 





_ 475,077 
~ 353,855 
34,236 
398 


——a——e | 


2 224 
fone 
st 

pt) 


pa pat pet Noe 


oo | eNO ON Qo 





COC NNW NS | ae 
SIS FNS RON 
| 


Ollie! may 
eee 


| 


| 00 


30%, 692 
2 





_ 259,926 


~ 295,312 
318 


__ 319,221 
~~ 303,392 
313 


1,464,596 


“1,483,909 
318 


1 017, 483 | 
“1,020,786 
ahd 


Cincinnati New Orleans & Texas Pacific 


— Month of December— 
~ 1921. 


1,252,072 
375,321 


—_ 


$ 
938,287 
287,232 





Tot., incl. other rev. 
M > 


xpenses._. 
Seomapertation exp. | 
Tot.exp.,incl.oth. 
mot & from railroad.... |} 


Uncoliectible revenue 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
Ex nses— Maint.way 
aint. of equipm' 6. 
Traffic expenses .- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net#from railroad----_ 


1,733,743 
102,924 
390,105 

9,9 





1,152, 926 = 1,088, 514 
580,817 277,898 
46, oe 68,497 
180 4,612 





—Jan. 1 to Dec. 31— 
or oe 1921. 
| 


12,599,962 12,586,859) 
_3,330,278 3,516,637 


17,170,444 
3,326,988 
»359 476 
364,131 
7,107,572 


14,789,236 
2,381,208 
643,547 
8,086 


13, 331,264 
“3.470.110 
782,303 
6,653 





534,169 _§ 204,789 


440.408 232,491 
338 338 


Georgia Southern & Florida 


— Month of December— 
1922. 1921, 


3 
282,055 
110,975 


220,870 
139,426 


_ 2,681,154 
~ 1,910,018 
338 


1,729,575 
“1,942,444 
338 


—Jan. 1 to Dec. 31— 


1922. 1921. 
$ 3 


2,912,376 3,093,686 
1,236,824 1,030,194 





403,060 464,145 
51,526 75,635 
67,017 66,552 

8,816 
189,448 
355, 904 


‘288 
138,796 
__280,859 








~ 122,201 
736 
786 





axes 
Uncollectible revenue _; 
Net after taxes, ao} 


~ 108,241 
17,878 
1,473 





120,629 





Net after rents 
Aver. miles of r'd oper. | 





"402 


88,890 
67, 
402 


4,586,771 
959,670 
924,179 


110,794 
2,509,599 
“4,669 312 
~—82,441 
208.312 
1:61 


—290 366 


1,928:031 


—.—_ 


3, 744, 2211 


} 1% 5501; 


(j46, OFS) 


| a 


934,082 


| Southern Railway System (Concl. )} 
New Orleans & Northeastern RR | 
— Month of December— —Jan. 1 to Dec. x home| 
19 an 921 1922. 
409,509 349,857 3,914,218 4.67 
; 93°639 83,858 943,358 
497 .999 


>"S 
ons 


tN wf 


5,506,622 
849,991 
1,242,809 
130,101 
2,533,385 
4.996.606 — 
510,016 
433,841 
____—« 1,698 


74,577 


_ . . 
“ noe 
oe 

* > OW: 


Oe do emo wsS 


SINT Gr Cn Sia 


! 
ow =e 


15 328 
30'5 575 
. — 88 a 
123.665  <¢ 
124.176 40.989 32.760 
207 207 207 
Northern Alabama | 
— Month of December— —Jan. 1 to Dec. 31— 
922. 1921. x 1921. 
1,266,499 
__ 143,366 
1 443,503 
209.7 
75.076 
15.093 
__ 44,749 556.760 
29,525  _ 892,092 
69.032 551,411 
3,445 43.777 
Rie seg 
__ 65,545 
44,664 — 
110 


—Jl 59. 590 || 


$ 
81,159 
12.544 
98 557 
Cr12.566 
Crs 877 
2.599 


722,412 
__152,744|| _ 
908,334. 


__ 448, 77: 3) 
700, 588) 


~ 207, 746) 
43, 245 


507,464 

203,415 1,262) 
110 110 

Southern Pacific System 


Southern Pacific 
= Month of Deer — —Jan. 1 to Dec. 31— 
1 1921. 1922. 192 


10,161,489 8,122,658 121080.556 122269,171. 
3,996,498 3,548,660 44,565,893 46,134, 466 | 


53283 13, 247. 384 183675. 381 189996,’ 741 





15,7 
0 
9 
269 72) 

101 733 6, 307, 424 60, 628. ‘498 70,662,072 
0,279 12, 255,748 127774,264 141288,801 


3° 
2 
69 
0 
07 





|| 





—902 56 


a |= 
02 


1 5 
11,0 
4,709, 782 ~ 991,636 55,901,117 48,707,940 
] oe +4 15 783,186 15,480,343 12,649,958 
2364 __-39,624 82,412 82,897 
| 3, ais: 263 _ 168, 826 40,538,362 35,975,085 
2,830.317 255,177 39,069,196 33,726,877 
| 7,116 7,110 7,118 7.110 


Arizona Eastern 
\— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. se os 
2,700,641 2,005,014 
341,782 414,436 


3,175,311 
298 237 





255,879 
31.678 
297,311 
29/378 
44,386 
2'875 
rn 
__ 217,955 
79,356 
24°560 
491 


_ 5A, 305 _ 
~ 40,186 
382 


89,670 
27 619 


138,653 








501,834! 
463,131 


43,8°2 
973,101 


___109, 440 | 


~ 29,213 — 
27,175 
109 


1,983,946 


~ 1,191,365 
291, Mc 


___ 899.4 021 
725, 989 
38 








5 :° gh 
—§,632 
382 
Atlantic Steamship Lines 
— Month of December— —Jan. 1 to Dec. . 
1922. 1921. 1922. 


1921). | 
$ 
791,771 10.791.546 9.398.184! 
058 


627 ,632 705,771 
886,524 


12,030,072 10,656, 078) 
13,076 
452,056 164,73? 


23,470 16,752 
739, 735 1,016,588 


__103,311 
—11,785 
- 382 








1,021,861 
48,905 





1,121,883 
26,175 


052 
7 617: 249 7, 138: 090, 


1,276, 098 1,260, 668 10,4 494,163 10,442,541/}_ 


—374,] ] a 
12,17 
1248 


—387,566 
"oat, 426 


—154,215 
11,625 
2,073 


—167, 913 
—167,643 


1,535,909 213,537] 
139 334 142 346) 
8,869 


1 953 | 
an 238 


~ i, 315) 


a “1,387, 706 
~ 1,330, 336 


Senate ete & eae Antonio 
'|—Month of December— —Jan. 1 to Dec. 31— 
1922 1981. 1928. 1921. 


1,427,462 16.422,195 18,176,542 
379.639 4.542.546 5,246,816 


1,940,451 s3. 254,21 : 25,063,536 
311,639 . 4,098 76,6 


1,552,774 
431,122 


2,136,908 
454,189 
469,479 


49,10 
750. 096 
1,763,088 


~ 373,820 
118.034 
2,988 





__ 916,675 8.769.084 9,878,415. 
2.178, 592 18, 18,739, 149 21. 897. 286) 
“—238.141 3,515,064 3,166,250) 

175,763 746,554 638,174 

3,164 14, ‘976 11 662) 
—417,068 2,753,534 2,516, 441) 
ma) 91,997 “—548,089 1,994,775 “1,484,844 

1,379 1.380 1,379 80 

Houston & Texas Central 
— Month of December— —Jan. 1 to Dec. 31—, 
1922 1921. 1033. a te 


979,869 1.323.026 10,597,691 10,801,304 

314,609 362,340 3,529.491 3 238,378 

1,740,032 15,03/,424 14,343,053 
2, ,002 3,268.649 
2, 44 592 


2,662,589 
287,245 262,081 
5.325.137 5,620,615 
11.902.060 12,226,717 
“3,185,304 2,416,041 
694,443 528.777 
8,761 2/891) 
"2,482,180 2,085,273. 
"2,022, 08r 2 432,705) 





251,898 

















1,39y,vs4 
3 


783.045 
1,554,649 
221,433 
136,882 
520 
~__ 84,031 


25, 
635,833 
1,345,835 


~ _ §4,149 
183,480 


, e 


























| 1922. 1921. 1922. 


164,125, . 


2,647, 503 


_ 2,266 ,824/} 


‘Southern Pacific System (Concl. 
| Houston East & West Texas 
— Month of December— —Jan. 1 to we — 


217,219 
56,180 


291 465 

7 7 ff 734 

‘> vat 
203 920 

+e ___ 368. &33 


—77 ,368 
13, 931 


188,084 
46,856 
249,475 
Cr78,! 591 
169,298 
3,999 
175,075 
274,090 
~ ——24,615 
29 553 
“776 125 
_—92,075 _—54,293 __ 
-—110,842 - —81,941 141,949 
| 191 i9] 191 
| Louisiana Western 
'|— Month of December— —Jan. 1 to Dec. 31— 
1 - os 1921. ~ 1921. 
307,191 2 956.369 
102, 642 1,046,311 
441 636 4,303,197 
22,783 637 977 
108, 70! $12,440 
108/2° 


103,966 
) 1,224,767 
__ 269,938 —_ 

171,748 


_ 3,135,158 
26,979 
30 


2,é 9 
516,475 
3.173,666 
§21,033 
672,643 
41,990 
1,326,018 
2.735.084 e 
~ 438,582 
90,951 
3.126 
505 








42,085 
1,292,713 
2,561, 721 

433,051 

87,320 

* ‘760 

343,971 

~~ 148,707 
191 














344 


rt 2,993,532 
1,129,911 


4, eae fat 
l 673 643 
136,250 
1.304.846 
3,496,255 
~ $91,602 
306,354 


1,264 
_ $63,339 _ 583,984 
~ §54,743 525 ,563 
207 207 
Morgan’s Louisiana & Texas RE 
Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. — 1921. 


6,066,293 6,233,200 
1,822,381 1,961,760 
8,533,387 8,789,650 
1,682,495 2,332,963 
2. vee 062 1,888,510 
186,077 212,609 
3,307,421 3,688,456 
7,691,891 8,561,561 
841,496 
570,060 
2,207 
26d, 223 
~ 13,023 — 
‘400 











422,302 


~ —89,932 
8,437 
111 


144,739 — —98,480 — 
~~ 136,898 —114,015 
207 207 


“1,168,039 
303,060 
2,640 





778,719 459,701 
176,228 167,855 


1,022, 143 685,813 

‘879 
24,624 
___ 225,538 
843, 385 


—157,572 
27.695 
7,440 


_—192,707 __ 
—289,625 
400 





16,862 
__152;258 


774.1 537 


247 606 
50,802 
140 











___196 664 
133,106 
400 





Texas & NewjOrleans 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1932. 1921. 


6 462.066 
1,846,943 
8,804,746 
2,081,383 

’ 7 ’ 30 


670,309 
160,073 


878, 254 








CO sh | oe 


iP = OO~1! Goto 
nen OO] Oto 
SERLS “IO 


451,966 
_ 1,070,132 


~—191,878 
68,906 
162 


— 260.946 — 
“—332,766  - 
507 





go] 09 RRO0] =o 


f 
y 


bol bottom bo] aco 


1) | or 
INGO be 





—162,181 
“207,775 
507 


Spokane International 
— Month + December— —Jan. 1 to Dec. 31— 
2 i 1922. a te 


83,672 
21,646 
110,769 
14,777 
9,019 


3,084 
43,550 


95,748 _ 
35,021 
7,051 











85,265 


~ 90,947  404,- 
9,146 6 





27,970 1,801 


21,265 —7,164 254,453 
165 165 165 
Spokane Portland & Seattle 


|— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. ao ee 


3 
482,003 471,539 4,948,946 5,440,824 
| 160,533 143,491 1,723,438 1,831,495 


716, 708 7,382,886 7,980,930 
711,021 907,174 
1,112,821 1,050,985 
121,413 108,458 
2,415,082 2,701,908 


D, 132,158 


2,673,434 2,848,772 
894,409 1,014,036 
242 8,440 


335,424 





211.675 
__ 434,705 
"282.003 
61,609 
156 





1,777,783 
“1,652,267, 
551 


1,826,296 


7'681,056 
549 





__ 220,238 __: 
212,037 
551 





Staten Island Rapid Transit 
— Month of December— —Jan. 1 to Dec. 31~— 
1922. 1921. 192 1921. 

91,037 918,601 1,024,223 
85,687 1,210,702 1.228.536 
193,649 2,422,259 2.511.441 
.703 569,892 542,834 
403, O22 298 ,235 


33.674 
568 618 2'391 
108 :662 1 1,413: ‘BTL 1,497/485 


$1,126 
85,763 
181,724 
38,8381 


24,015 
7 








__176,317 





3,097 


17,332 —21,3 
23'486 





"2,576,883 
—154,624 
219,486 
7,094 


2,540,197 


—28,756 
186,898 
10,290 





—9,251 
—24,567 
23 





ole, 
23 


—366,73+ 


— 225,944 


| | 
DI 





2% 




















































































































































































































































































































































































Fes., 1923.] RAILWAY EARNINGS 13 
Tennessee Central Union Pacific System Wabash 
— Month of December— —Jan. 1 to Dec. 31— Union Paci:ic — Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1922. 1921. 1922. 1921. — Month of December— —Jan. 1 to Dec. 31—/|| 1922. 1921. 1922. 1921. 
3 2 $ 1922. 1921. 1922. 1921. $ 
Freight revenue_-___.. 167,694 106,036 1,855,355 1,585.77°}) 6,974,929 5,829,178 80,686,246 84,377.064!| 3,541,596 3.295.273 43.911.074 45,688,528 
Passenger revenue... 46,572 46.739 495,427 605,3301) 1.458.754 1,294,353 17.369.420 19.438.055 14.125 778,931 9,087,894 9,931,246 
Tot., incl. other rev. 226,642 168,578 2,518.908 2,338.81. |} 9,507,117 8,309,448 10/842,566 114783,971)| 4,835,046 4,447,831 57.662.496 59,217,692 
Expenses—Maint.way 22,660 42,239 417,656 541 ,08* 502.844 1.031.187 11,977.805 13,063,914 541,877 574,134 8,270,927 9,210,291 
Maint. of equipm’t- 22,123 43,547 385,752 503,699}} 2,009,277 1,664,495 22,373,737 22,750,820|| 1,111,712 908,025 12,282,949 11,843,730 
Traffic expenses _-_. 5,826 4,939 67,074 58,72: 149,315 102,228 1,634,433 1,675,353 111,698 112,760 1,378,262 1,341,678 
7 portation exp. 99.612 98.384 1,247,521 1,239,5481] 3.458.252 2,669'044 32" 248,330 34,089,947)! 1.977.689 2.359.440 24,086,905 25,726,606 
Tot.exp.,.incl.oth.| __160.300 __199.125 _2,286.036 _2.474.43! |} _6.574 041 _ 5.913 473 73.921 927 77.612 -030)|_3.913.996 _ 4.129.548 48,041,297 = 506,169 
Net from railroad....| 66,342 —30U,547 232.872 —135,61F)] 2,933,076 2,455,975 33,920,639 37,171 941 921,050 318,283 9,621,199 11,! 
, seep 5,073 269 54,674 41,287 359,817 382,182 6,751,048 6,394,853 188,556 181,624 2,262,675 . '860.487 
Uncollectibie revenue. 146 . 996 2,401 2,36 Cr58 9,9 4,644 17.774 58 1.393 23,871 4,232 
Net after taxes, &c_ 61.123 —31.812 175.797 —179.532]| 2.573.847 2.063.814 sy1ea947 30.759 .314 731.914 135.266 7,334,653 6,846,804 
Net after rents_----- 38,174 _ 46,606 —117,229 —339.59¢]| 2,583,614 1,923,151 26,621,319 28,351,910|| 456.239 —132,488 4,107,421 3,863,340 
Aver. miles of r'd oper. 293 293 293 293 3,708 3,665 3,693 3,622 2,472 2,472 2,472 2,472 
| Terminal RR p oo n of St Louis Oregon Short Line Western Maryland 
Terminal Railroad Association of St Louis)|— Month of December— —Jan. 1 to Dec. 31—!||— Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. — Month of December— —Jan. 1 to Dec. 31— 1922. 921. 1922. 1921. 1922, 1921. 1922. 1921. 
1922. 1921. 1922. 1921. . $ S 
ae 8 et ee cen”. -aaaad °* * commen 2,580,842 2,125, 123 28,538,554 27,701,720)! 1,629,531 1,231,835 16,406,378 15,491,649 
RE ET SE CO eS <1 ee 455.964 421.855 5.517.058 6.068.743 82.084 80.431 973,055 1,155,701 
Tot., incl. other rev. 386,373 370,148 4,498,456 4,527,866]| 3,323,022 2,868,188 36,779,501 36,843,202|) 1,805,479 1,403,140 18,575,350 17,619,972 
Expenses—Maint.way 62,948 60,601 863,822 1,028,144 323.407 409092 5.243.081 5.909.264 386.719 223.406 2,787,713 2,297,413 
Maint. of equipm’t- 28,989 35,966 495,594 431,852 585,197 520.852 6, 688. 993 6,894,833 376,232 269,716 4,052,903 3,914,702 
Traffic expenses. -- 1,038 1,042 12,622 11,897 48,877 52,346 530 526.899 39,244 29,500 425,052 346,597 
Transportation exp- 109.079 136,674 1,560,649 1,612,981]} 956,962 975,145 12.074. cat 11.923 .090 645.093 465.229 6.656.125 6.427.701 
Tot.exp.,incl.oth. 211,011 248.075 _3.037,692 3,233.426|| 2.092.874 2.122.793 26.640.759 27.412.139)| 1.514.008 _ 1.059.780 14.730.157 13.820,664 
Net from railroad... 175,362 122,073 1,460,764 1,294,440]} 1,230,148 745,395 10,138,742 9,431,063 291,469 343.360 3,845,193 3,799,308 
inte ath ndiiiitilin tine 101,675 46,684 730,489 705,925 54,404 58,605 3,027,535 3,136,762 55,000 63,731 605,600 777 462 
Uncollectiblerevenue.{| -____-- 104 1,368 185 69 5,799 6,660 9.672 528 1,601 528 1.601 
Net after a &c_ 73,687 75.285 728 907 588,330) 1,175,675 680,991 7,104,547 6,284.629)| 235.941 278.028 3.239.665 3.020,245 
Net after rents_....-. 209.250 189,685 2,146,790 1,992,743]| 1,164,000 637.062 6,820,884 5,63U,965 269,482 249, 9730 3,074,576 3,027,627 
yy i miles of of r’d oper. 37 37 37 37 2,366 2,359 2,361 2,359 804 804 801 
St Louis Merchants Bridge Terminal Oregon Washington RR & Navigation @esbern Pacific 
—Month of December— —Jan. 1 to Dec. 31—||——™Month of December— —Jan. 1 to Dec. 31—||__tonth of December— —Jan. 1 to Dec. 31— 
EARNINGS. 10gs. 1031 1922. 1921. 1922. 1931. 1922. 1931. 1922. 1921. 1972. 1921. 
i a: ellen 1,510,661 1,685,513 19,802,230 20,849,206 836.483 586.129 9,466,534 8,972,847 
Passenger revenue...{| ------ ee ee eg ee hk 534.748 465.545 5,761,977 6,240,256 113.734 114,612 2,150,151 2,323,282 
are. incl. other rev. 430,586 291.988 4.118.952 3,658,6601/ 2,294,928 7.486.900 28,140,055 29,818,740) 1,021,503 775.210 12,494,040 12,100,611 
Maint.way 41,883 41,062 539,084 565,707 432,851 509.673 6.119.508 6,242,811 107,392 153,903 1,970,514 2,169,384 
aint. of equipm’t_ Cr4,996 22,232 303 396 285,465 23,475 376,864 5,168,836 5,009.59 190,350 165.565 2,201,839 2,339,158 
Traffic expenses_.. 915 1,032 11,191 11.799 63.916 55,032 714,980 710,589 35,076 32.873 398,037 378,797 
Transportation exp-_ 228,104 148,817 1,915,993 1,947.747|| 1.139.713 1.189.458 12,540,013 12,603,757 397.118 339.521 4.566.409 4,581,962 
Tot.exp.,incl.oth. 271,940 __219 219,504 2,828,989 2,891,199|| 2.214.722 _2.299.U10 26.401.191 26,577.578 789,341 1,006,489 9,826,714 10,425,669 
Net ‘from railroad... 158,656 72,484 1,289,963 767,461 80,206 ~ 187,890 1,738,864 3,241,162|| 232.162 —-231.279 2.667.326 : 674,942 
, a ancapere arene 67,158 48,253 315,910 235,275 144,704 142,328 2,136,951 2,189,241 69.347 306, 368 962.056 1'985'149 
Uncolieciibie revenue. 11,918 sleet 12.227 211 134 9,321 1.160 10.879 72 951 1,050 
Net after taxes, &c_|_ 79.580 24,231 961,826 —531,975||_ —64.632 3.241 ——300,277 1.941.142)! 162,743 ar Ts _1,704.319 388,743 
Net after rents__.__- 36.751 44,873 1,044,759 729, 336 —128,837 —52,896—1,376,275 —120.427|| 227.461 —464.903 1.966.442 851,996 
Aver. miles of r'd oper. 9 9 9 | 2,237 2,218 2,231 2,222 1,043 1,041 1,042 1,016 
Texas & Pacific St Josephj& Grand Island Western Ry of Alabama 
— Month of December— —Jan. 1 to Dec. 31—| — Month of December— —Jan. 1 to Dec. 31—\— Month of December— —-Jan. 1 to Dec. 31— 
EARNINGS. 1922. 1921. 1922. 1921. 1922. 1941. 1932. 1921. 1933. 1921. 1932 . 192. 
Freight revenue__-___- 2,324,591 2,090,982 21,738,482 24,346,031|| 224,269 208,162 2,653,318 2,798,733 161,593 117.874 1,656,679 1,442,769 
Passenger revenue. -.- 721,655 691.787 7.279.004 8.686.9! 39) ___ 27,769 25,270 309,094 351,688 82.561 65.597 815,260 845.461 
Tot., incl. other rev.| 3,268,051 3,078,318 31,381,795 35,600,474. 271,136 250,391 3,171,594 3,355,356 253 ,687 201.250 2,741,539 2,530,457 
Expenses—Maint. .way 372,128 445,277 5,051,050 5,748,559) 55,720 37 957 605,602 686 ,036 56.065 42.549 360,978 385,713 
int. of equipm't_ 671,274 2,234,879 6,544,264 8,404,106 78,943 28 '363 643,735 564,227 44 804 55.435 550,787 659,825 
Traffic expenses_-. 48,227 47,277 586,305 611,309) 2,979 2,407 31,305 31,070 8.898 9.345 102,557 97 ,651 
Transportation exp - 1.169.246 1,069.697 11.843,491 13.777. 591. 126.410 110.104 1,397,605 1,473,387 82.004 63.727 875,727 887.948 
Tot.exp.,incl.oth.} 2.382.167 3,933,319 25,494,086 30.138 446) 278.214 191.139 _2.827,098 _2.919.667)| 208.900 185.152 _2.057,939 2.20L<« 335 
Net from railroad... 885.884 —855,001 5,887,709 5,462,028 —7,078 59,252 344,496 435,689 44.787 16.098 683,600 329,122 
ica Miele ania 77.515 104,662 1,230,397 1,437,974] Cr14,290 54,217 170,328 210,456 30,010 19,777 175,567 111,380 
Uncollectible revenue. 2.54 357 8.942 Zr 176 498 2,193 5 40 418 203 
Net after taxes, &c_|__ 805.828 —960,020 4,648,370 4.013.846)| 7.212 4.859 173.670 _ 228.040)| 14.772 —3.719 _ 507.615 | 217,539 
Net after rents... . 649.880—1,073.579 3,629,472 2,832,148 1,004 9,052 70,029 141,070||" 6,010. —3.883 492,853 222,010 
Aver. miles of r'd oper. 1,952 1,952 1,952 1,951 258 258 258 258 | 133 133 133 133 
Toledo St Louis & Western Utah | Wheeling & Lake Erie 
— Month of December— —Jan. 1 to Dec. 31—'\|— Month of December— —-Jan. 1 to Dec. 31—)}|— Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1922. 1921. 1932. 1921. | 1033. 1921. 1022. 1921. | 1033. 1931. 1922. 1921. 
Freight revenue... __- 1,053,569 721.519 10.681,350 8.737.449 | 180,434 96,008 1,744,884 1] 192,083 | 890.401 785.770 11,249,810 12,708,914 
Passenger revenue- -- 36.092 30,131 369.448 365.358 834 953 9.023 7,617 | 65.933 79.295 777 463 952,334 
et: incl. otherrev.| 1,132,219 785,990 11,542,343 9.503.97 9 182,529 97,644 1,769,642 1,213,535)! 1,040,812 938,199 13,153,888 14,770, 707 
—Maint.way| Cr.39,992 147,948 1,297,063 1,531,32: 25,737 20,053 301,459 273,655 | 58.131 199,122 2,053,828 1,910,291 
Expenses of equipm’t- 196,279 204,504 1,684,451 1 '966'428 55,493 29,873 164,433 386,647 254 283 218,329 3, 389'877 3.401 301 
Traffic expenses__-- 21,374 19,196 255.538 243 ,932 566 312 4,607 4:705)| 16.276 18,296 209,679 _ 183,697 
Transportation exp-_ 381.173 322.759 3.593.406 3,383,736 51.715 25.887 466.419 395.351)| 452,416 251.539 5.049.063 5,676,657 
Tot.exp.,incl.oth.| 1,520,594 711,670 8,645,606 7,319,962|| 140.518 80.841 1.297.383) 1.010336!) 817,124 $43 431 i1.146.707 11,666,450 
Net from railroad... | —388,375 74,320 2,896,737 2.184.908) 42,011 16,803 472,259 203,199 223 688 94,768 2,007,181 3,104,257 
Relies iene Cr.1,523 43,458 604.841 138.369 5,362 15,708 74, 202 116,541 82,797 126,185 1,229,557 1,066,683 
Uncoliectibie revenue_ RE ete 1.204 107) aie a : : 4 271 611 1.933 1,826 
Net after taxes, &c.| —386.954 30,862 2,290,692 1. 746,432, ___ 36,649 _—«1,095 __—397 365 ___ 86,654 | 140.620 — —32,028 776.591 2.035.748 
Net after rents_----- ‘—458,267 —28,.580 1,772,697 1,355,565) 31,281 —11,351 266, 296 —9,423 62,121 —50.899 393,880 1,755,356 
Aver. miles of r'd oper. 454 454 4514 454) 102 104 10 100 | 511 511 511 511 
Ulster & Delaware iVicksburg Shreveport & Pacific Wichita Falls & Northwestern 
— Month of December— —Jan. 1 to Dec. 31—'|—-Month of December— —Jan. 1 to Dec. 31— —Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1922. 1921. 1023. 1921. | 1023. 1921. 1922. 1921. | 1923. 1921. 1933. 1921. 
Freight revenue__-_-_-_- 69.445 57,225 766,873 880,137. 228,907 225, 166 2,326,927 2,833,058) 112,785 108.605 1, 199. 757 2,221,458 
Passenger revenue... 17,132 20.310 482.066 537 429) 116,704 98,582 1,112,717 1,081,475) 20.931 28 233 262.013 377,580 
Tot., incl. other rev. 116,651 105,746 1,652,803 1,747,687|| 373,655 345,955 3,717,970 4,151,552'| 140.485 157.864 1.575.260 2,734,870 
"aint. of quip way 23.502 Cr125,.398 280 897 93 986) 56,835 55,781 631,902 704,477 35,131 33 360 358,980 455,791 
int of equipm’t- 31,440 Cr22,3°9 283 835 225°302 52,534 41,572 655,579 734,117 18,271 27 636 207.877 365,960 
Traffic expenses_.-- 1,83 1,820 35,332 35.387 9,550 11.410 118,101 119,490 820 800 10,316 10,958 
Transportation exp- 75.094 64,523 874,964 917,266 121,514 114,411 1,421,490 1,542,419 48.773 69.432 619,633 904,418 
Tot.exp.,incl.oth. 140.795 _—72.783 1.580.579 _1.379.815)|__ 255,710 __ 237.537 3.016.260 3.297,256|| 108,579 137,230 (1,288,243 1, 1,820,705 
Net from railroad....| —24,144 178: 529 —'s—«=72,224 = 367,872 117,945 108,418 701,710 854,296 31,906 20,634 287,017. 914,165 
a pend, jae 6,003 7,001 72,064 82,659 26,222 19,445 231,319 211,284 12,039 Cr3,489 138. tt] 167 ,346 
Uncollectiblerevenus._;| _...... ___._... > See 125 25 1,775 6 — ee 21 448 
Net after taxes, &c.| —30.147 171.528 120 _-285.213)|__—«99 1.598 88.948 468.616 642.368 19.657  _—«24.123 77 310 __ 746,371 
Net after rents___.-- —34,365 166,426 —47,551 217,604 85,586 72,630 368,823 459,948||, —1,492 80 —89,538 ~ 482,167 
Aver. miles of r'd oper. 128 128 128 128 171 171 171 17] 329 328 329 
Union RR (of Pennsylvania) Virginian Yazoo & Mississippi Valley 
— Month of December— —Jan. 1 to Dec. 31—||— Month of December— —Jan. 1 to Dec. 31—'|— Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. a oe ee i922. 1921. 1922. or ta 1922. yi os 1921. 1922. or ta 
CE Se Se ee Oe eS 1,305,283 952,359 16,956,023 15,681,361 1,444 428 1,245,604 4. 567.737 15,385,060 
a Sl NT la 82,327 76,555 827,568 956,580 521.016 447.588 4,163,256 4,284,094 
Tot., incl. other rev. 844,912 702,817 11,184,564 9,435,212!) 1,489,473 1,165,946 19,009,444 18,024,357|| 2.072.391 1.771.044 a O04. 961 20,759,409 
E Maint.way 44,620 44.720 841.664 741.476 192,620 264,294 2,193,206 2,547,899 347 923 981.825 4,471,066 4,281,211 
t. of equipm't- 168 ,635 211,132 2,096,304 2,484,877 464,909 323,020 4,838,605 3,902,349 343, 344 703.355 3.850.132 4,845,961 
expenses... 2 8 2.798 2,568 11,905 9,3 140,566 123,080 22,984 25.055 311,326 — 303,953 
Transportation exp- 492.814 318.049 4, 888 396 4.394.776 465,566 439.055 4,902,970 5.540,61 » 705,849 557.771 7.660.308 8,486,105 
Tot.exp.,incl.oth. 714.978 580,136 _7,912.805 7.,710,795|| 1,174.351 _1,.043.007 12.439.39) 12.405,722)| 1.459.826 _ 1,599,845 16.844.615 18,527,525 
Net from railroad... | 129,934 — 122,681 ~3,271,759 1,724,417|| 315,122 122,939 6,570,053 °5,618,629||" 612.565 “171.199 3,000,346 2,231, 
he ieee 73,000 283 ,627 268 ,368 379,122 144,500 49,361 1,528,916 1,043,175 63 .970 82,676 1,360,531 1,353 ,704 
gece “i..<-. Lineman 3.255)? 22 16 291 37 109 1.355 2.872 2.855 
Net after taxes, &c.| —43.689 —160.946 3.003.391 1.342.040 170,600 73,562 5,040,846 4.575.084 548.486 87.168 1.696.943 875.325 
Net after rents ------ 30,896 —70.407 3,899,383 2,139,492|| 247,189 66,050 5,373,544 4,726,940|| 546.011 95,056 1,631, $11,365 
Aver. milesof r'd oper. 45 45 45 45 540 526 530 526) 1,380 1,381 1,3 1,381 


























RAILWAY EARNINGS 
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COMPANY 


RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 


sion at Washington. 
ments go beyond the requirements of the Commission and give 
—nota 


A few railroad companies also issue a 


statements of their own, and sometimes these company state- 
ded items of information. Besides this, a number of companies 


ly the Pennsylvania Railroad—issue consolidated statements, showing results for the system as a whole, whereas the Com- 


merce Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring to- 
gether here all the company statements where they differ in any way from the returns to the Commission, or where they embrace 


more facts than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


and do not include any additional items, we do not undertake to repeat them here. 


In such cases the reader must look for the figures 


@mong the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


Bellefonte Central 


— Month of December— —dJan. 1 to Dec. 31— 
1922. 1921. 1921. 


1922. 
108,623 74,668 
88 069 83.050 
—$,381 


20 553 
2,412 


1,440 
19,113 —10,793 








Canadian Pacific 
— Month of December— —Jan. 1 to Dec. 31— 
19 192 92 
17 ,365, 639 15,756, 923 186675. 035 193021 854 
13,900 .834 13,839,142 150373,.344 148820,114 
3,464,804 1,917,781 36,301,691 34,201,740 





Fonda Johnstown & Gloversville 
— Month of December— —Jan. 1 to Dec. 31— 
1922. l : 1922. 1921 
erating Income— 
ht revenue 487 ,220 
42,104 
816, 464 


wow 


Fre 


~J 


Passenger rev .—electric division - - 

All other rev. from transportation _ 

Rev. from other railway eperations 
Total operating revenues 


Railway oper. exp. (not incl. taxes) 
Net rev. from railway operations 


Railway tax accruals 

Railway operating income 

Miscel. oper. income (or loss). _-~- 
Total operating income 


awe ating income 
come 


~~ selena anna for leased roads. . 
Other rents accrued—debdits. _. 
Interest on funded debt 
saperent = eee debt 


| Gow) MIMI Coly| Cremona 
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409 648 
830,431 
579,167 

76,264 
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12,762 
54 ,663 
675 


4,444 
24,079 
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30. rs 
31,196 





189,014 101,121 


Illinois Central System 


(Including Yazoo & Mississippi Valley) 
— Month of December— —Jan ay 1 to oe ti 


1922. 1921. 
5S, 488,202 12,857,471 174765,348 161886,474 
3,464,359 1,398,372 26,752,737 26.570.261 


The Kansas City Southern 
(Including Texarkana & Fort Smith) 


— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1921. 
1,953,614 eet t 179 21,768,140 
1.358.357 083.459 16,103.992 
595,257 97,544 : 77. 719 5,664,148 
117,416 91,41 eae: 5,676 1,672,693 
477,840 962,043 4,591,454 


Railway operating revenues 
Net railway operating income, afte 
deducting oper. exp., taxes, | ad 


Gross revenue 
Operating expenses.____._.___._-_- 
Net revenues 











Operatingjincome.......... .- 


Missouri Kansas & Texas 


— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1921. 
Miles operated (average) 3.738 3,783 3.737 
Operating revenue_.____________ 5, 9,143,443 4.499.438 55.035.701 0 
Operating expenses.___._________. 3"7 95,330 4.497.354 35 3.701 MV 
1: 
6 


IO) 


No) see TO 


wih 





68: 

Net operating revenue 1,348,113 2.083 15,352.000 r 965, 
Taxes accrued 252,446 102,164 2.926.376 

Operating income 1,095,666 100,080 12,425,624 10,3 

Deduc. from income, less other inc. 171.491 3.902.380 1,439.036 7 


Yb. 
512. 
02, 
386 
~ 924,175 3,802,299 10,986,588 12,739, 
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Pennsylvania System 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 3. 1921. 


3 
8,914 420081 ,057 
6527.447 183484,099 

663, rH 12, rts 798 


30, 
13, 
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S ce sx 


Railway operating revenues__-..61,1 98,185 
zr 


Maintenance of way and structures 6.425.415 
ae nance of equipment 6,154, ose 
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7 
88 
9, 
8, 
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ans bi 323 17. ‘298; ‘B45 ] 
1,737 


a 65.663 
Railway operating expenses ---_51,856, 339 48 420.260 573627 .056 Sana 1 BaD 
2,571,885 122972,712 82,445,964 


+ wating from railway operations 9,341,946 
2,065.592 1,937,857 32, 018: ‘617 20.970.748 


17.475 95.113 145.815 154.565 


7,258,879 538,915 90,808,280 52,.420.6 
et debit 1,144,577 781,337 10,479,509 10.818 NOS 
Joint alliey re rents—Net debit.... Cr37.203 Cr306.645 474.368 ‘974.505 


Net railway operating income... 6.151.505 64,223 79,854.403 49.628.144 


002, 
21.588 














Railway operating income 
ipmen Ay = te—_N 








St. Louis-San Francisco 


(Including Subsidiary Lines) 
— Month of Decembzr— —Jan. 1 to Dec. li 
1922. 1921. 1922. 
5,165 5,165 $” ,165 


4,222,699 57,204,106 } 
1,695,143 19,089,414 
583,925 6,177,325 


6,501,767 82,576, tt 





Total operating revenues 7,328,001 
Maintenance of way and structures 1,022,919 
Maintenance of equipment 1,267,109 


creaenertation expense 3,032,882 
Miscellaneous panna 


273,002 
Total operating 5,595,912 
Taxes, hire of Saute” telat 
rents (less other 112,080 Cr52,276 4,652,153 
Balance available or pane sink. 
1,620,009 1,317,771 15,552,855 


funds, fixed charges, & 
St. Louis Southwestern 
(Including St. Louis Southwestern of Texas) 
— Month of December— —Jan. 1 to Dec. 31— 
1922. 1921. 1922. 1921. 
2,212,559 26,159,924 25,140,164 
1.472, 979 20 004.575 19,089,558 
739,580 6,155,348 6,050,605 


111,554 1,233,463 1,122,764 
628,025 4,291,884 4,927,841 
52.472 363 .286 603 ,005 
680,497 5,285,170 
78,238 898 344 
602,259 

353 


2'229'810 31, ‘474.044 : 
249,389 3,193,033 


5,236,272 62,365,837 


97 927 
3.455.668 
64,045,373 
4,086,236 


17,680,986 





Railway operating revenues ; : 
Railway operating expenses 1,974,365 
Net rev. from railway operations 737,398 
Railway tax accruals uncol- 
lectible railway revenues 146,249 
Railway operating income 591,148 
Other railway operating income_- - 2.644 
Total railway operating income. 593,793 
Deductions from ry. oper. income- 83,831 
Net railway operating income. 59,961 
Non-operating income 39.555 
REE ee 549.516 
Deductions from gross income__.. 216.283 


Net income 333 .23: 3s 














5,530,846 
772,087 


4.758.759 
359 302 


5,118,061 
2,624 580 


2,493,481 





4,386,825 
444,031 


4,830,856 
2,588 .010 


2,242,846 





601,905 
214.198 


7.706 
Southern Pacific 
— Month of December— —Jan. 1 to Dec. 
1922. 1921. 1922. 1921. 
11.222 11,216 11,223 11,187 
13,330,491 rt 
4, fy 99.880 49,003,! 
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Average miles of road operated --- 
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526.093 5.87 
16.180 '216.139 
3'524 —bN,763 
20,222,070 262519,.169 26949 


3.477.649 36,806;129 42,19: 
5.126.847 48,264,068 49,18 
398.564 4.417 ( 

£944,338 92,454, 

299,818 34 28, 

749,197 8,323,355 
32. 9! 16 — mit 


B=PARES | 


xpress 
All other transportation 
Incidenta 
Joint facility—Credit 
Joint facility—Debit 


Railway operating revenues... _23,436,662 

Exzpenses— 
Maintenance of way and structure ry 422,250 
Maintenance of equipment 1794, pe 
J,O;% 


Stor 
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Miscellaneous 
General 
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None eS WIND 


Railway operating expenses___-18. 046. 130 
Income— 
Net rev. from railway operations -. : 390.5 559 


267.612 68,854,713 56,92: 
Railway tax accruals Do 


1.309.909 18.859,.356 15,539.46 
Uncollectible railway revenues ---- 31.30: 54.928 127 593 : 
Equipment rents (net) 365 .96 374.707 3, 815, 
Joint facility rent (net) 70,995 332 


Net railway operating income-. 2.718.758 1,472,264 46,: 


Union Pacific 
— Month of December— —Jan. 1 to Dec. 31— 
922. on ¥ 1922. 921 





Average miles of road operated--. 9,451 

erating Revrenues— 
CS ATT ER 12,383, 636 7 141987,4 
Passenger revenue 2 942,47 33 972,83: 
— revenue < 4, . 5: 


47! 
All. other transportation 53, 502 4 '829. "485 
Incidental 410. R82 3. '361 209 3,688,399 


Railway o ting revenues....17,.138,131 14,142,919 192877,121 200970,218 
+ zpenses— 
Maintenance of way and structures 1,658,320 2,189,073 27,290,092 29,227,888 
Maintenance of equipment 3,587,362 2, rd 266 38,847,741 38,758,686 
s 268,134 3,446,424 3,499.0 


O81 

5,392,823 63,533,377 65,333 ,697 
287.892 3,815,939 3,894,143 
579,968 6,994,435 7.404.617 
—8.319 —81,780 —105.721 


11.617.839 143846.229 148012,394 


3,525,080 49,030,892 52,957,824 
623, 1h 13,251,551 wate 


25,2 13,274 .512 
2,876,762 35,766,066 40,071,156 
—7, —269,027 —1,560,814 —4,034,343 

Joint facility rent, net 5.307 —60.724 —708.934 —720:402 


Net 2.547.010 33,496.317 35,316,410 
Oper. ratio (revenues over exp. 74.44 76.72 74.58 73.65 

Note.—The Union Pacific and O n Short Line Railroad companies now own 
all the capital hock of the Los es & Salt Lake Railroad Co. and this com- 
pany is now operates as a part of the ‘Union Pacific System,’’ and effective 
with the mont f January 1922 the figures for that com ey are included in 
the system res for the correspondi period of the year ry 

resta to bes. those for the Los Angeles Salt Lake Dodeesd 

for the purpose of comparison. Union Pacific System figures for years revions 
to the year 1921 are arelere not comparable with those here publish 





Miscellan 
General 
Transport’n for investment—Cr. - 


Railway operating expenses. -.--.12,758,222 
Income— 
Net rev. from railway operations... 4,379,909 


Railway tax acrruals 678, 551 
Uncollectible railway revenues 





Equipment rents, net 

















NET INCOME UNDER GOVERNMENT CONTROL 
AS COMPARED WITH THE GUARANTEED RENTAL. 


From tabulations 
showing for all of the 


annum—the Net Federal Income for the calendar years 1919 and 1918, in comparison with the “Standard Return,’”’ or 
Government Guaranteed Rental. 


The compilation enables any one to see whether during the period of Government control any given road was operated 


lass 1 ro 


at a loss or profit to the Government and the extent of such loss or profit. 


cases did the Government derive a 
net income for the three-year “‘test’ 
Government agreed to pa 


from month to month in this publication. 


The fi 


to the roads as compensation for the use of their property. 


repared by the United States Railroad Administration we have compiled the following statement 
me Bar: is, all roads whose gross revenues from railway operations exceed $1,000,000 per 


It will be observed that only in a few exceptional 


profit from the operation of the roads. The Standard Return iy cm the average 


period, that is, the three years ending June 30 1917, this being t 


e income which the 


The 1919 and 1918 figures of Federal Net Income, the Railroad Administration states, have been taken from the 
monthly returns which the roads are required to file with the Inter-State Commerce Commission and which are given 


res referred to represent only the last item in these returns. 


Any 


one desiring the full details for the different roads, including gross revenues, expenses, &c., will find them in the issue of 


this publication for March 13 1920. 












































Asoage —Net Federal Income— wppncere 
urn 
Eastern Region of Road. 1919. 1918. Entire Year 
New England $ 
Bangor & Aroostook......-.. 632 107,731 607,177 1,656,775 
Boston & Albany_.........- 394 1,951,199 2,232,916 ’ ,131 
Boston & Maine._.._....... 2,376 577,108 1,895,400 9,832,491 
Central New England....... 301 defl63,138 7,7 1,468,124 
Central Vermont ........... def871,205 def689,469 8,625 
Grand Trunk in New England 172 def766,514def1,105,677 def4,271 
I a 1,216 def1,212,203 def581,781 ,955,6 
N.Y.N.H. & Hartford... 1,966 6,929,382 7, ,005 17,173,367 
Rutland SOeeoseeoeoseeeeeee 41 223 ,058 , 1,023, 
ES hae ane ae 8,008 9,775,418 10,227,504 38,901,093 
pe a 
Central District— 
RR TT 301 575,137 175,013 26, 
Buffalo Rochester & Pittsb... 590def!1,075,870 1,086,378 3,276,410 
Delaware & Hudson___...... 875 2,054,575 2,451,695 ,409, 
Delaware Lack. & Western.. 996 11,809,921 15,973,193 15,749,477 
Detroit & Mackinac... .. .. 382 defs89,596 34,304 10,6 
Detroit & Toledo Shore Line. 62 916,852 467 ,806 456,512 
Erie (incl. Chicago & Erie)... 2,259 1,036,370def2 E46 658 15,729,068 
Grand Trunk Western Lines... 1, ,309 ,600 203,930 1,076,017 
h & dson River_.... 9 395,718 63 ,664 19,371 
Lehigh & New England.... 2° 927,354 1,197,761 1,135,761 
I Ti net 1.456 3,776,291 6,821,131 11,318,714 
Michigan Central_.......... 862 16,969,157 13,692,236 8,062,1 
a il 108 1,041,104 650,615 83, 
New York Central____._.... 5.682 48,201,701 46,035,695 61,739,500 
N.Y. Chicago & St. Louis... 574 4,048,631 3, 167 2,218,857 
N. Y. On o & Western_.... 569 795 ,047 ; 2,103,589 
N. Y. Susquehanna & W 
ern (incl. W.B.& E.)..... _226 defl85,671 524,551 999,942 
Pere Maraquette.......-c<c- 2.232 6,717,880 3,851,485 3,748,196 
Pittsburgh & Lake Erie_..... 225 5 50} 82) 880, 8,980,219 
Pittsburgh & Shawmut... 103 defl77,302 130,435 613,261 
Pittsburgh & West Virginia... 63 def648,908 def319,631 237,010 
& Delaware.......<<- 129 defl A} def57,775 128,009 
Riche chtein tnt at atten nce ininaiis 2,504 44 3,714,172 6,826,810 
ee 22.511 103,611,503 109,099,456 142,739,083 
Ohio-Indiana District— 
Chicago Indianapolis & Louilsy 657 415,931 747.799 1,620,269 
Cincinnati Indianap & West... 322 def590,797 def158,387 422,213 
Cincinnati Northern__..._.. 252 493,591 257.750 317,628 
Cleve. Cin. Chicago & 8t. L.. 2,397 12,981,513 14,751,312 9,938,597 
Detroit Toledo & Ironton.... 456 ee VK def717 ,087 225,895 
H as intritiliniitlaince tended 350 1,444,287 : 670 2,637,167 
Kanawha & Michigan_._...-. 177 171,233 1,658,827 1,295,141 
Lake Erie & Western____.... 903 def39,034 397, ,548, 
Toledo & Ohio Central... .. 436 def1l17,097 826,951 1,086,651 
Toledo St. Louis & Western.. 454 760,549 1,248,218 994,2 
Wheeling & Lake Erie (incl. 
Lorain & West Virginia)... 537 1,099,856 1,192,764 1,723,315 
SEI apes 8 6,941 15,909,487 22,820,109 21,809,702 
Grand total, Eastern region..37,460 129,296,408 142,147,069 203,449,878 
| ———--——. i — —- ——-_ -__— -.----- — i -- —____ .-_ —__--_____ # FF CC COS 
Allegheny Region. 
Baltimore & Ohio (incl. Coal 
a 152 5,066,914 7,193,131 28,081,146 
Bessemer & Lake Erie... 225 2,005,600 4,940,006 ‘ ,564 
Buffalo & Susquehanna... .. 297 def409,226 113,043 591,613 
Central of New Jersey___._-_- 685 1,408,865 6,375,183 9,352,301 
Cumberland Valley.__....-. 164 447,030 1,848,302 1,228,967 
Grand Rapids & Indiana... _- 570 5,093 254,425 929,385 
aN eg Aaa 39 2,445,212 3,915,059 3,221,949 
N. Y. Philadelphia & Norfolk 122 648,692 90,008 ,051 
Pennsylvania East__..._.__. 5,381 8,042,568 19,952,680 61,416,782 
Pennsylvania West____.._ 755 5,786,456 4,464,444 14, ,78 
Philadelphia & Reading_-.-__-. 1.629 5,431,888 11,298,842 17,057,230 
Pitts. Cinc. Chic. & St. Louls. 2,384def2,505,510 2,878,717 11,334,094 
Staten Island Rapid Transit. 24 65 33,941 356,824 
Western Maryland__..... 698 defl31,265 def479,293 3,079,693 
West Jersey & Seashure____~.- 361 11,927 defl43,998 952 682 
RSE rae es 19,845 28,772,799 63,634,490 148,254,966 
Pocahontas Region. 
Chesa e & Ohio (including 
C. & O. of Indiana).__-...~. 506 $7,523,378 17,060,651 18,266,983 
Norfolk & Western._.....-- ,0O88 10,133,638 18,804,782 20,634,142 
RR el Ea: SEE Ea 523 2,555,230 1,952,872 8, ,603 
PIA a a 5.117 20,212,246 37,818,305 37,108,728 
Central Western Region. 
a ar EN 78 588,433 1,479,821 1,242,475 
tch. Topeka & Santa Fe.... 9,444 40,060,757 41,709,460 39,867,072 
Gene & Bee. conevcecsece 51 def244,395 1,817,094 3,178,316 
& Eastern Lllinois.. 1,131 def. 23 466 , ’ ’ 6, 1 
Caeage Burlington & 
. 3: O K. ©.) ---<—- = @& 9,621 25.428 088 25,089,199 33,390,080 
Saacege ae + &- iM ae 247 defs6é8,051 def528,860 127,540 
Oo ° Cc 
i i, ES Ce 8,055 9,067,411 9,217,002 15,880,681 
Chicago Terre Haute&8.E.. 374 def277,560 769 487 922,7 
Colorado & Southern.-_...... 1,1 644,897 2,868,352 2,481,212 
Denver & Rio Grande... . 2,593 6,113,737 492, ,319,377 
Denver & Salt Lake_.._.-.... 255 def945,793 def961,458 353,290 
El Paso & Southwestern -_-_.. . 1,028 415 4,945, 4,145,102 
Fort W & Denver City... 454 2,912,058 1,824,785 1,891,386 
Los Angeles & Salt Lake..... ,168 353,127 2,791,315 38,414,751 
Northwestern rs 530 103,594 1,485,017 ,3368, 
Ceegen Shost Line.......-.-.- 2.348 10,754,273 10,723,916 10,204,619 
St. Joseph & Grand Island... 259 vy EL def103 ,787 373, 
Southern Pacific Goat Sys.) 7,048 32,677,799 34,016,787 36,171,354 
Toledo Peoria & Western.... 248 def217,656 Co ae7 159, 
I 3,614 873, 35,629,321 23,670,741 
Western Pacific............ 1.027 3,575,968 2,604,528 ,900, 
EES AD caer Reeannegpenrar een 1,973 170,121,574 182,426,498 191,978,682 
=, SSS Saas OTS 









































Aswrage —Net Federal Income— Standard 
Mi turn 

of Road. 1919. 1918. Entire Year 
estern... 8,090 12,771,197 12,498,939 23,201,016 

SRSA 496 1,126,60 61,009 : ‘ 
& St. Paul....10,647 3,250,867 3,933,874 27,945,819 
O.... 1,749 2,698,776 2,631,520 4,934,790 
endl dilin 289 3,082,978 3,824,716 2,355,242 
orthern. 411 11,401,721 12,495,342 6,122,061 
& Atlan. 599 def22,517 267, 562,348 
isinesevenes 829 3,322, 4,781,037 2,862,177 
nsdiaiapenbivabisiiba 8.219 12,827,280 12,368,069 28,686,681 
"Se AAT 101 defi07,15 10, 144/006 
+O 1,647 def314,69 238.577 2,706,994 
8.8. Marie. 4,243 057,635 3,925,862 10,578,977 
etiam maatts 593 18,450,790 28,317,433 30,057,760 
RR & N 2,070 ,224, 490, 9 , ,883 

Seattle... 538 1,652,116 2,694,420 ; ‘ 
aia eh mei tials dicay'eapieiginb 47.521 78,422,402 92,540,188 148,454,277 
pe ee 

Southern Region. 

Alabama & Vicksburg.-.-..-... 141 264,097 345,074 $22, 
Alabama Great Southern.... 312 1,498,327 2,062,786 1,703,180 
Atlanta & West Point......-. 93 539 ,640 ' 252,995 
Atlanta Birm. & Atlantic.... 640 aes Lr def572 ,922 480, 
Atlantic Coast Line........ 4,867 7,213,015 11,685,220 10,180,915 
Carolina Clinchfield & Ohio.. 291 # 1,497,762 1,162,282 ,627 ,963 
Central of Georgia.-......... 1,918 1,583,969 3,917,977 ,408,809 
Charleston & Western Caro... 343 171,233 549,209 466,921 
Cincinnati N. O. & Tex. Pac. 337 §25,9 3,092 962 3,641,040 
Florida East Coast.......... 765 1,444,349 1,633,983 ,842 ,842 
ELE RET 329 #@1,326,1 2,256 504 858,622 
Georgia & Florida.......-.- 348 sr ,038 ear} 5 (15+ ,000 
aor Southern & Florida.. 402 2, 51,763 611,457 
Gulf & Ship Island_........- 306 def81,384 364,779 . 
Gulf Mobile & Northern... . 438 ef98 ,977 200,289 558,338 
Tilinois Central......<cccc«« 4.793 4,479,526 12,981,324 16,282,374 
Louisville & Nashville... 6.013 11,884,568 568,935 17,310,495 
Louisville Henderson & 8t.L. 200 510 648,071 343,916 
oe a 165 defl84 310,921 308,525 
2 997 def! ,025,823 244.315 2,597,478 
Nashville Chatt. & St. Louis. 1,247 1,242,397 4,145,298 3,182,089 
New Orleans & Northeastern. 204 187 ,064 90,248 : ,992 
New Orleans Great Northern. 285 14,593 407 ,939 ,904 
Norfolk Southern........... 906 163 ,670 291,453 1,266,871 
Northern Alabama_......... 113 64,343 92,542 150,583 
Richmond Fred. & Potomac... 82 2,763,900 3,025,529 1,186,974 
Sea BP Se odssnaten 3,563 1,867,961 3,658,391 6,497, 
OE FREESE it SEITE 6.983 10,642,549 29,512,206 18,653,893 
Southern RR.in Mississippi... 278 ef70,887  def40,397 6, 
Tennessee Central.....-.--... 293 def536,168 def2 ,468 162,734 
Vicksburg Shrev & Pacific... 171 454, 342,116 7,94 
Washington Southern... - 36 ~=1,875,153 1,736,088 467 ,230 
Western of Alabama.-_._..-.. 133 9, 21,916 ,23 
Yazoo & Mississippi Valley.. 1.382 4,475,913 4,499,924 3,862,318 

RS ears eS 38,374 53,937,173 110,740,325 102,020,390 

Southwestern Region. 

Fort Worth & RioGrande.... 235 20,514 def61,994 1,301 
Gulf Coast Lines.....-..-- .- 920 #£=1,270,855 #£=1,928,596 1,140,676 
Gulf Colorado & Santa Fe._.. 1,936 2,466,88 2,854,270 2,828,218 
International & Great North. 1,160def1,404,787 1,378,645 1,394,946 
Kansas City Mex. & Or.Sys.. 737 defl,244,673 def692,245 160,000 
Kansas City Southern (incl. 

TE OR AD + ikic: sie gee 862 2,189,359 3,128,053 38,535,427 
Louisiana & Arkansas_...... 302 defl46,63 ,232 359,362 
Midland Valley........-.-.. 38 343,13 766,580 444,346 
Missouri & North Arkansas... 365 def664,377 def115,861 175,000 
Missouri Kansas & Texas_._.. 1,714 4,562,769 5,215,538 6,853,831 
Missouri Kan. & Tex. of Tex. 1,796 def2,413,445 def790,996 621,773 
Missouri Oklahoma & Gulf... 332def1,041,628 def529,613 d . 
Missouri Pacific .......-..... 7.205 4, 698 11,821,976 14,206,814 
St. Louis-San Francisco- 4,761 14,695,141 11 194 24,690,213 
St. Louis-San Fran. & Texas. (134 def179.720 def117:399 def332,953 
St. Louis Southwestern ----- 40 3,070, 681,615 s ,749 
St. Louis Southwest. of Texas 815def1,508,721 def338,255 , 
San Antonio & Aransas Pass... 737 defl,141,723 def126,023 . 
Sunset Lines (incl. H. & T. O. 

One Th. bo Ws Eieocccec 3,614 9,208,659 13,836,811 8,503,128 
Tenes & Paeiiie....«ecccccoe 1,947 3,621,573 3 146 4,107,432 
Trinity & Brazos Valley__-__- 369 def612.360 dets30,238 63,15 
Wichita Falls & Northwestern 329 def400,226 def488.896 145,245 

, PLS SE CO a ey 31,599 35,055,171 55,972,636 61,588,468 
Grand total all regions. .... 231,889 515,817,773 685,279,511 892,855,395 

_ ——$————$—$—$—<$——— i —— ———— —- — ——_ —— 2 —________ —-—_ + 
Total New England district.. 8,008 9,775,418 10,227,504 38,901,093 

% of standard return...... 7 3 

Tegal Gentes Visit ‘Sr Ae 22.511 103,611,503 109.000,45¢ 142,739,083 
o Oo n a urn —— -. :. . . ° 
Total Ohio-Indiana District... 6,941 15,909,487 22,820,109 21,809,702 
Y% of standard return...... 72.9 104.6 
Total Eastern Region......-. 37,460 129,296.408 142,147,069 203,449,878 
of standard return....- . 9 
Total Allegany Regien_..-. ~~ 19,845 28,772.799 63,634,490 148,254,969 
® of standard return... .-. , 9 
by 5 ceahentes 3 Region.... 5,117 20,212,246 37,818,305 37,108,728 
of stan i ; . 
2 uthern Region... -... 38,374 53,937,173 110,740,455 102,020,396 


78,422,402 
170,121,574 
35,055,171 
56.9 


92,540,188 148,454,277 


55,972,636 
90.9 


182,426,498 191,978,682 


61,588 468 





Grand total all regions_...231,889 515,817,773 685.379,51} 892 ,655 ,396 


gy, of standard return... - 57.8 
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